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THE MONEY, MARKET. 
DurinG the past week the market has been disturbed 
by the large movements of money incidental to the turn 
of the millions of dividend and 
coupons were paid out at the beginning of the week, 
and later on supplies were increased by 


year. Some twenty 


the payment ot 


dividends on the Funds and the redemption of 
£.3,000,000 of Treasury Bills. On the other hand, the 


market had to find the money to repay to the Bank the 
loans obtained at the end of last year, but as the net 
result of the operations described, it is left so well 
supplied with credits that day-to-day loans command 
no more than 1} per cent., while advances for a week 
are obtainable at 2 per cent. Discounts eased off at 
first in sympathy with the condition of the loan market, 
but subsequently firmed up, the general rate for best 
three months’ bills being now 24 per cent. This 
advance is explained by several causes, one of them 
being the announcement of a fresh issue of Irish Land 
stock. This was not expected, as the Government 
came under the obligation last year not to issue more 
than five millions in each of the first three years of the 
operation of the Act. As the previous issue was made 
in March of last year, the promised interval of twelve 
months has not elapsed, and the statement proffered 
that the five millions was intended to be the net and 
not the gross amount realised by the loan does not ex- 
plain the earlier emission of the second instalment. 
But what chiefly troubles the market is that the issue 
now being made is taken to indicate a_ belief 
on the part of the Government and its financial 
advisers that the present cheapness of money is 
not likely to last, and there is further the 
fear that the Government may be yielding to the 
clamour raised in Ireland for the immediate provision 
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that purchase arrangements are being held in abeyance 
or actually annulled, because the money with which to 
carry them out ts not forthcoming. ‘There is also some 
talk an early issue of the first instalment of ten 
millions of the Transvaal Indemnity Loan, and it is to 
be hoped that the reports current on this subject are 
well founded, since it is high time the Transvaal 
sought to meet its indemnity obligations. But the 
f that loan need net greatly trouble the market, 
as the funds realised by it will in all probability be 
used io pay off a portion of the floating debt, which 
has been allowed to assume far too great magnitude. 
In that event, what the Government receives with the 
one hand it will pay out with the other. There is also 
nervousness abroad about the Russian loan, the non- 
success of which might cause the withdrawal of funds 
hence to strengthen the German banks, and also cause 
l‘rench investors to take alarm, and thus lead to sales 
of securities here and the withdrawal of capital hence 
by the French banks. The idea further exists that new 
loans and new companies will be brought out here on 
a considerable scale. Meanwhile, there is a continued 
demand for gold on French account ; but, on the other 
hand, shipments of the metal are being made from 
New York to Buenos Ayres, which will help to satisfy 
the demand that would otherwise have fallen upon 
London. It is announced, too, that other amounts of 
gold will be shipped from New York to this side. The 
outlook altogether is thus uncertain, and, although the 
prevailing opinion in the market is that money will be 
dearer in a week or two, it will not be possible to take 
any long view until the disturbance incidental to the 
turn ef the vear has subsided. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


¢ 
Oi 


Issue ¢ 


A Month 


‘This Week. Last Week. ia a | ee 
aaa “| % *» | &© | * | Ss 
Bank rate.... 3 3 3 5 
Market rate.. 24 22 22 oth 2h 
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RATES (+ above; — below). 
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PORT ARTHUR AND PEACE. 
Port 
most sanguine of 
laily tale of slaughter and suffering, the picture 


THe surrender of Arthur is to ey one, except 


ony 


Russians, an enormous relief. 
on the one side of life carried on under a rain of shells, 
the of 


calculeted to involve a sacrifice of thousands of 


and on other assault following assault, cach 


men, 


had become almost too horrible for endurance. Since 


the jinal destruction of the Russian fleet it was no 
longer possible to feel that the losses were justified 
by the greatness of the stake. All had been done 


that honour demanded on the part of the defenders, 
and the ultimate fate of the fortress had ceased to be 
an uncertainty. It was no longer a question whether 
Port Arthur could hold out, but only how many more 
lives would be lost in taking it. 

Now that it has fallen, attention has naturally been 
directed to the effect which the news is likely to have 
on the prospect of peace. It would be pleasant if we 
could persuade ourselves that the Russian Govern- 
ment will now realise that nothing can be saved by 
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of additional funds for land purchase, on the ground | prolonging the war which cannot equally 
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be saved 
by concluding peace. To the majority of Englishmen 
this will seem an obvious conclusion. The victory of 
Japan, they will say, is assured. The fortress which 
the Russians thought impregnable has fallen. The 
defeat of General Kuropatkin is almost equally certain. 
The Baltic fleet has to make its choice between recall 
and destruction, When all these things have hap- 
pened, the position of Russia will, to say the least of 
it, be no better than it is now, when only one of them 
has happened. She cannot hope, therefore, that the 
circumstances in which she will treat for peace three or 
six months hence will be any more favourable than 
these in which it is open to her to treat for peace 
now. Yet it is safe to say that there is not one of 
the great Powers that would reason in this way if it 
were put to a similar test. France did not ask for peace 
after the far more complete defeat at Sedan. England 
showed no disposition to give up fighting in the worst 
days cf the Boer War. Yet neither France nor England 
had then half-a-million of men in the field, which is the 
force that General) Kuropatkin believed now to 
command. It is in the highest degree improbable that 
the Czar should make or accept any proposals for 
peace while he has still this foree in reserve. But 
why, it may be asked, should he wish to waste the 
lives of his soldiers by sending them to certain dis- 
lor the very good reason that he—-or, at all 
events, his military advisers—do not accept this view 
of the situation. They recognise, no doubt, what 
formidable enemies the Japanese troops have shown 
themselves. But they are probably of opinion that 
the inferiority of the Russian troops is very much less 
marked than it was when the war began, and they 
have some ground for believing that in General Kuro- 
patkin they have a better strategist than any of the 
commanders opposed to him. The great secret of the 
Japanese successes has been the disregard of death 
which has been shown alike by officers and men. But 
that is an advantage which it is the special busi- 
ness of strategy to neutralise, and it is possibly 
thought at St Petersburg that if General Kuropatkin 
is able to give battle when and where he chooses, the 
issue of the conflict will be different from anything 
that the war has vet scen. To Englishmen this may 
appear a very wild piece of calculation ; but men seldom 
take the worst view of their own prospects, and even 
the chance of a Japanese defeat in the field may well 
be thought—by a Russian—worth waiting for. 

It is sometimes argued that the Czar will be forced 
to make peace, or, rather, will be extremely ill-advised 
if he does not make peace, in consideration of the 
unpopularity of the war. To go on fighting is to give 
fresh strength to the Reform movement. There would 
be more foree in this reasoning if it were founded on 
any accurate acquaintance with the facts. But all 
generalisations on public opinion in foreign countries 
are unsafe, and this particular generalisation is very 
specially unsafe. We have no reat knowledge what 
public opinion in Russia is likely to say. We have 
not even any knowledge whether, outside St Peters- 
burg and Moscow, there is such a thing as_ public 
opinion, in the Western sense of the term. In the 
vast distances of Russia news moves but slowly, and 
there is seldom anyone to determine the temper in 
which it is received. At present, far as can be 
seen, the landowning class is more anxious than it has 
vet been to see some substantial advance in the direc- 
tion of personal freedom and representative institutions. 
But what of the mind of the Russian peasant? That 
is shrouded—certainly from foreigners, probably from 
whole classes of his own countrymen, possibly even 
from himself—in impenetrable mist. It is probable, 
however, that he looks on the landowners as his natural 
enemies, and so is disinclined to take part in any poli- 
tical movement of which they are the authors. But even 
supposing that Russia is more disposed to revolution 
than at present seems probable, what would be the 
effect on these desires of an immediate conclusion of 
peace? Would such a revelation of the past incom- 
petence and present weakness of the autocracy tend 
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to strengthen its hold upon the people? Hardly. 
What, again, would be the impression made on the 
peasantry by the return of the troops, not only with 
no record of victory, but not even with any recent 
record of fighting? We cannot imagine sights and 
stories more likely to breed discontent than would be 
supplied by the look and the talk of half-a-million of 
men in conditions such as these. It may be said, indeed, 
that there is no likelihood of their return being made in 
any better conditions after another series of Japanese 
victories in the field. But the Russian Government 
cannot be expected to take this view of the future, and 
even if they could, they might well be of opinion that 
even a return after defeat is less encouraging to revolu- 
tion than a return without trying the chances of battle. 

What has been said of the prospect of peace applies 
with equal force to the prospect of mediation. For 
the success of mediation one of two things is required : 
Kither there must be a real desire for peace on the 
part of both combatants ; or there must be such a desire 
on the part of one combatant, coupled with a deter- 
mination on the part of the mediating Powers to 
compel the other combatant to enter into negotiations. 
It is needless to say that this latter condition is not 
now satisfied. Nobody as yet dreams of compelling 
either Russia or Japan to make peace against their 
will; nor, as we have seen, is there any reason to 
believe that Russia wishes to make peace while 
General Kuropatkin’s army is still in the field, what- 
ever she might be compelled to do if he were driven 
back without any visible hope of being able to offer 
battle again. To attempt mediation now would be to 
ensure certain rejection and to waste an opportunity 
which may vet, if carefully husbanded, bear valuable 
fruit. This, at least, would be the result of official 
mediation— that popular mediation which someone has 
suggested in America would be so far less hurtful that 
it would have no result at all. We do not mean, how- 
ever, that there is absolutely no room for the action of 
friendly Powers. On the contrary, the ground may even 
now to some extent be prepared by intimations on their 
parts to the belligerents that at the first intimation of 
any disposition towards peace they will be ready to do 
all in their power to give effect to it. It happens that 
the allies of the two combatants are themselves still in 
the first flush of a better understanding between them- 
selves ; and this, fortunately, will make it easier to 
exchang@ impressions as to the little that can usefully 
be attempted now, and the more that it may be possible 
to attempt by-and-bve. Seldom cert: linly has there 
been an occasion which more demanded the very best 
service that wise diplomacy can render. 








THE GOVERNMENT AND THE ARMY. 


Tue publication in yesterday's papers of a Special Army 
Order, dealing with the reorganisation of military 
commands in the Umted Ningdom, will probably serve 
to encourage the naturally optimistic in the view that 
real progress is being made in the solution of the 
perennial problem of Army Reform. The arrangements 
embodied in the Order follow very largely, though with 
some differences, the sketch put forward in the 
second instalment of the Esher Committee’s Report, 
whichappeared at the end of February last. In that sketch 
the forces in the United Kingdom were to be placed 
under five Generals Commanding-in-Chief, one of whom 
was to be in charge of the Aldershot-Salisbury force, 
the first for striking at a foe abroad. The other four 
were to command respectively the rest of Great Britain, 
divided into three districts, Northern, Eastern and 
Western, and Ireland. These officers were to have 
as their primary and all-importart function the train- 
ing and preparation of the troops, regular and irregular, 
for war. Besides these five Generals Commanding-in- 
Chief, there were to be eight Major-Generals, each also 
in command of a district for purposes of administration 
—these “administrative districts’? being, obviously, 
smaller than those of the executive commands. The 
Committee laid special stress on the importance of the 
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functions assigned to the Major-Generals, who would 
have the charge of, among other matters, mobilisation, 
barracks, supply, and local transport, and who, they 
hoped, would carry out and exemplify that principle of 
decentralisation to which they looked as vital for the re- 
movalof disabilities, not to say paralysis, froma War Office 
hitherto always congested with masses of detail. The 
Major-Generals were to have large and practically inde- 
pendent responsibilities, each of ‘them being only under 
the general supervision of the General Commanding-i in- 
Chief in whose district he happened to be serving, ~and 
corresponding directly with the War Office. Under the 
Order published yesterday the United Kingiom is 
to be divided—exclusive of the area of the London 
district—into seven commands, each of which will 
have both a General Commanding-in-Chief and a 
Major-General for administrative purposes. This 
is more symmetrical than the plan of the Esher 
Committee, but also distinctly more expensive, and 
it is hard not to agree with the Morning Post that 
Scotland, for example, which contains, besides Militia 
and V olunteers, only one regular cavalry regiment and 
three battalions of regular. infantry, will be decidedly 
over provided with a General Commanding-in-Chief and 
a Major-General for administration, each “with his staff, 
all to itself. After all, the whole United Kingdom is a very 
small country compared to most of those in which our 


troops might possibly have to fight, and to the 
civilian mind it would seem wise to accustom 
those in high command here to the conception 
of operations spread over a wider area than a 
sixth of Great Britain. The zeal for economy as 


well as efficiency which has been understood to inspire 
the views of the Government in regard to Army changes 
does not, therefore, seem very apparent in this departure 
from the Esher Committee’s report. Another variation 
consists in the definite attachment of each of the Major- 
Generalsto the staff of the General Commanding-in-Chief 
in his district, and the provision that all his powers, 
including that of direct correspondence with the 
War Office, should be delegated to him by the latter. 
This, however, may only be a detail of hierarchical * cor- 
rectitude” —to employ the convenient word brought into 
vogue by the Westminster Gazette. We are more than 
willing to hope that the virtual division of labour in the 
district. commands between the executive and the 
administrative branches, which appears to be designed 
by the Order now in force, will work to all the wood 
ends aimed at by the Esher Committee. 

Nevertheless, it is difficult to regard the Order in 
question as being by itself an at all ade: juate fruit of 
the year’s efforts of the new Army Council in the domain 
of military reform. Taking the most favourable view 
possible of the new distribution of commands in the 
United Kingdom, and the allotment of functions among 
the officers assigned to them, it does not afford 
consolation for the slow progress which is all 
that has apparently taken place in the matter of 
the reorganisation of the Army itself. In the Standard 
of Monday last, it was stated that, unhappily, the Army 
Council was by no means agreed upon all the issues 
involved in the scheme of reorganisation over which they 
have been having lengthy discussions, and that probably 
« sacrifices” would have to be made on both the civil and 
the military sides, in order to give the scheme “ practical 
shape.” In particular, it was stated that Mr Arnold- 
Forster’s project for the conversion of 33 Militia 
battalions into Home Regulars had been “‘ abandoned, at 
all events for the presert, owing to the opposition with 
which it had been met.” On the other hand, the War 
Secretary's plan for a_ substantial reduction of the 
Volunteer Force was said to ‘‘survive” for the 
present, but with the prospect of being strenuously 
opposed by Sir Howard Vincent and others when the 
question is raised in Parliament. The picture thus pre- 
sented is not satisfactory, and is very little in accord- 
ance with the view so often urged upon the public by 
the 7imes, that the present Gov ernment must be main- 
tained in office in order to afford any guarantee of 
progress with Army Reform. Through the last Session 
the War Secretary's statement on that 6 ee was 
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delayed week after week, and it was well understood 


that Cabinet differences, as well as the inherent 
complexity of the subject, were concerned in this 
procrastination. The covering letters attached by 


the Esher Committee to their reports dwelt, in al- 
most fulsome terms, on the gifts of the Prime Minister 
for seeing to the heart of the defence problem. Yet ne 
was unable before the prorogation to bring his col- 
leagues sufficiently into line to allow of a definite state- 
ment, not merely of the aims and aspirations of the War 
Secretary, but of the purposes of the Cabinet as a whole. 
And now that nearly five months of the Recess have slipped 
away, we are told that the War Secretary is. still 
uncertain of obtaining his way, even on matters of quite 
first-class military importance. It is hard to associate 
clearness of view and firmness of purpose in any quarter 
with these reports. Surely, if in any sphere, it is 
in that of national defence that the Prime Minister 
might be expected to make up his mind definitely 
that his colleague at the War Office is right or wrong, 
and, if right, then on all questions of large moment 
to support him, whether against other Ca‘‘net Ministers 
or against members of his own Department. No one 
has dwelt more earnestly than Mr Balfour on the 
necessity of fitting the British .\rmy not only for the 
duties of home defence, but also for those of meeting 
any attack on India; and there is little, if any, evidence 
that any adequate solution of this problem has yet been 


reached. The same spirit of hesitation and delay 
appears in this connection as has’ shown _ itself 
so conspicuously in that of the rearmament of 


the Artillery, which has been allowed to drift so long 
that for some two years to come the nation will be 
notoriously unequipped for a satisfactory contest with 
any Power armed on up-to-date principles. Deliberation 
is good within limits ; but in all parts of a nation’s affairs, 
and certainly not least in those cf defence, the time 
comes when decision of some sort is imperative, and the 


present Prime Minister would do weli to remember this. a 
rere 





THE NATIONAL FINANCES. 


THE revenue returns for the past quarter show a 
distinct improvement upon those for the previous six 
months. At the end of September last, when the 


{ 


current fiscal year had run one-half of its course, the 


total receipts had fallen short of those of the like period 


of 1903-4 by no less than 2,999,000. But for the 
past quarter there was an increase of £7 
~~ 


.1,355,000, 
n 


which reduced the net decrease for the nine months 


nding December 21st . 
ending December 31st to £.1,644,000. 


as eee 
The aggregate 


figures for the nine months are: 


NrsE Monrus Enpina Decewper 3lst, 
1904, 1903. 
£ £ 

Total revenue ........ Seale - 96,250,000 .. 97,958,000 
ess transferred to Local Taxation 

BORON doc des Seka de owunedes 6,836,000 .. 6,900,000 

Net Exchequer receipts ...... 89,414.000 - 91,058,000 

Decrease ......seese-eee »=s1,844,000— 


It has, however, to be remembered that the Chan- 
cellor of the Exchequer calculated upon receiving in 
the current year a revenue greater by £:1,864,000 than 


that for 1903-4. Since, however, the past nine months 


have produced not an increase, but a decrease of 





nine months. <All this is set forth in the following 
table: 
| 
ine. or Budget 
Ine. or Inc. or Ine. or Dec. for a s. 
Dec. in; Dec. in| Dee. in Nine Dp “gy 
June Sept. Dec. | Mouths | Entire 
Quarter. | Quarter.) Quarter. | Ending | Fis sal 
Dee. 31. oe 
| | j Year, 
| £ £ £ £ £ 
CuUBtOMs.ccccccvescccesers |+ 311,000 + 574,000 + 911,000; + 1,796,000) + 2,380,000 
Os ee 145,000'— 175,000'-— 110,000 430,000 50,000 
Estate, &c., duties........ 494,000 —- 356,000 + 190,000!— 660,000 és 
Co er ee ee — 261,000 129,000 ; 390,000'+ 50,000 
Land tax and house duty 20,000 20,000 70,000|+ 30,000 od 
Property and income-tax |—2,157,000 -- 263,0C0 130,000] —2,290,000 — 800,000 
POGUE TSIMOS: assacesvivcens 110,000 + 120,000;+ 170,000)+ 460,000) + 500,000 
Telegraph service........ ie 19,000 + 50,000!+ 60,000 + 50,000 
Miscellaneous ...... chew 40,200 — 63,906 95.600) — 159,700,— 286,000 


| 2,696,200 —- 302,900) + 1,355,400|—1,643,700 + 1 864,00 
The Customs, thanks to the additions made in the 
last Budget to the tea and tobacco duties, have shown 
a continuous increase quarter by quarter. The growth, 
however, was greatest during the past three months, 
probably because the tobacco trade had then recovered 
from the unsettlement caused by the insufficiently con- 
sidered alteration in the tariff as applied to stripped 
tobaccos, which at first puzzled both the trade and the 
Customs officials, because of its indefiniteness. And 
the total expansion under this head of £.1,786,000 for 
the nine months gives reason to hope that the esti- 
mated growth of 42,380,000 for the complete year will 
be fully realised. It is very different, however, with 
the receipts from excise. These have been steadily 
diminishing, and although the rate of decline in the 
past three months shows some abatement, it is pro- 
hably too much to expect that the decrease of £430,000 
shown at the end of December will be so far made 
good as to reduce the total deficiency at the end of the 
fiscal vear to the estimate of only 450,000. So with 
the estate duties and the receipts from stamps. To 
realise the Chaneellor of the Exchequer’s estimates 
will need to be an the former of 
£060,000 and in the latter of 4,440,000 during the cur- 
rent quarter, and, although such a marked expansion is 
possible, it cannot be said to be very probable. It is 
impossible, however, to speak with any confidence with 
regard to the prospective vield of the estate duties, 
which depends upon the chance of big estates passing 
hy death, while as to the stamp duties, the fact that 
the decline in them shown during the first six months of 
the vear was arrested last quarter may be taken as 
indicative of a change for the better in the condition of 
trade and of business on the Stock Exchange, and is 
thus not only satisfactory in itself, but is also of good 
augury for further improvement during the current 
quarter. The variations in the receipts under the 
heads of Post Office, telegraph, and miscellaneous are 
of minor importance, and are not likely to affect sen- 
sibly the results, for the vear. .\ vital importance, how- 
ever, attaches to the income-tax revenue. for the first 
six months of this year that showed a falling off of 
£22,420,000, as compared with 1903-4; but the past 
' £2130,000, and the 


1 
thus reduced to £2,290,000. Of 


increase in 


quarter has given an increase ol 


decrease to date is 


' course, the decline in the early months was due to the 


£:1,644,000, it follows that, if the Chancellor's estimate | 


collection the 
quarter must exceed that of the corresponding period 
And as to the 


probability of so very large an increase being obtained, 


is to be realised, the during 


last year by as much as 4.3,508,000. 


we shall be better able to judge if we note what have 
been the movements under each of the main heads of 
receipt in each of the past three quarters of the year, 
and how the estimated results of the whole vear com- 
pare with the actual variations shown at the end of the 








current | 


' 
! 
| 
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fact that the arrears were being collected at a lower 
rate than in 1903-4. But the bulk of the tax is not 
collected until the March quarter, so that the Ex- 
chequer has vet to receive practically the whole of 
the additional revenue which will be vielded by the 
extra 1d in the £& imposed in the last Budget. 

On the whole, then, the conclusion to be drawn from 
an analysis of the returns is that while it is possible 
that the revenue the vear mav come up to the 
Chancellor of the Exchequer’s estimate, yet it may 
fall short, and, in any case, is not likely to turn out 
better than was expected, unless as. the result of extra 
pressure upon the income-tax pavers. The Chancellor 
of the Exchequer has, indeed, denied that any such 
pressure is to be brought to bear, but, as our readers 
know, the demand note they are receiving from the 
collector of the assessed taxes is accompanied by a 
notice, which reads thus: 


of 





5 
' 


| 


| 


| 
| 








January 7, 1905. | 


“NEW REGULATIONS,” 1904-5, 


‘* Please note that I am requested to obtain early and 

prompt payment of the above taxes, due January 1, 
1905, and payable on or before that date.”’ 
There would thus appear to be some misrepresentation 
on the part either of the Chancellor of the Exchequer 
or the income-tax collector. In any case, whoever is 
responsible tor the ** hustling,’’ the whip is being ap- 
plied, with what result remains to be seen. But this, 
at all events, is certain, that whatever addition may be 
made to this year’s revenue by a closer collection of 
the income-tax will be secured only at the expense of 
the revenue for next year, which will be deprived of its 
normal quota of arrears, so that there will be no 
real strengthening of the position of the Exchequer. 

The administrative expenditure for the nine months 
amounted to £.104,845,000, but in addition money had 
io be provided for capital expenditure under Naval, 
Military, and other Special Acts, and for other pur- 
poses, including the repayment of 46,500,000 of Ex- 
chequer bonds and 42,000,000 of deficiency advances 
to the Bank of England. The total issue from the Ex- 
chequer from April ist to December 31st thus 
amounted to 4.119,173,000, the various items making 
up this aggregate being :— 


Administrative expenditure— £ 
National Debt services .......seccecseceeee 18,391,000 
Other Consolidated Fund services ......... - 1,228,600 
Payments to Local Taxation Account ...... 654,900 
SUpply sOPVICES. oc. cccccccccescecencccccuce SO CINUG 
104,584,500 
Other issues 
Advances for purchase of bullion..........6. 370,000 
Capitai expenditure under Special Acts...... 5,718,500 
Exchequer bonds paid off ............e6++6 6,500,000 
Deficiency advances repaid .............22. 2,000,000 
119,173,000 
As, however, the total revenue for the period 
amounted, as has been shown, to only £89,41 3,700, 
the balance of about 425,000,000 hi id to be derived 
from other sources. Repayments of advances on 


capital account under Special Acts and of temporary 
advances for the purchase of bullion provided a sum of 
£4,830,000, sales of Consols out of the Unclaimed 
Dividends Fund produced £1,000,000, Exchequer 
bonds were issued to the amount ie £:12,109,000, and 
Treasury Bills to the amount of 4:10,500,000, and the 
Treasury balances were drawn upon to the extent of 
£:1,861,000. In these ways, as will be seen from the 
following statement, the requisite #,116,173,000 was 
obtained : 


£ 
ROVONUG: FOORINEB i 666 ds ccceccvesnecunns --. 89,413,700 
Receipts on capital account ‘under r Special Acts 3,779,000 
Advances for purchase of bullion repaid .... 510,000 
Exchequer bonds issued............. céseeds . Jalaeuue 
Sale of Consols under Unclaimed Dividends 
Ket. 1909 shcccnes Uda cceccccsccesceqecse —IMONNRUUE 
Treasury Bills issued.........s- eaadae «+++. 10,500,000 
Drawn from Treasury balances ...........- 1,861,300 
119,173,000 


In order to make ends meet, the Chancellor of the 
I:xchequer has always to borrow more or less during 
the first nine months of the fiscal year, because during 
that period the income habitually runs short of the ex- 
penditure, the reason being that the assessed taxes 
from which so large a portion of the revenue is derived 
are, speaking broadly, act got in until the March 
quarter. But the borrowings this year have been ex- 
ceptionally heavy, and the Government floating debt 
has now reached enormous dimensions, and so much 
of the resources of the money market are engaged in 
carrying it that the accommodation available for 
traders has had to be restricted. The national credit 
also suffers from such heavy borrowing, together with 
the fact that while a debt sinking fund is provided for, 
its operation is nullified by the constant creation of 
fresh debt to cover expenditure on naval, military, and 
other works for which no provision is made in the 
Budget. In the interests of trade and of the national 
finances, therefore, it is imperative that something 
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should be done to reduce the excessive amount of the 
floating debt, and put a stop to the creation of new 
capital liabilities. The Chancellor of the Exchequer is 
not likely to be able in his next Budget to propose any 
reduction of taxation, since there is not likely to be any 
free margin of revenue for him to dispose of, and 
though we have been promised large reductions of ex- 
penditure in the army and minor economies in other 
directions, the army reforms which are to work to the 
relief of the taxpayer seem to be still in a tentative 
state, and, besides, there is the cost of rearming the 
artillery to be faced. But although any immediate re- 
duction of taxation is impossible, it should not be 
beyond the power of a competent Chancellor of the 
Exchequer to put the relations between the Treasury 
and the money market on a better footing. 





GERMANY AND THE NEW RUSSIAN LOAN. 


AccorbDING to the correspondent of the Times at Berlin, 
a statement relating to Russian finance has been 
circulated through the medium of the financial Press 
there, with the object of imbuing the German public 
with the belief that the new Russian loan is a good 
and absolutely secure investment. The present posi- 
tion of affairs at Berlin, indeed, forms a striking con- 
trast to that which obtained in 1887, when Prince 
Bismarck peremptorily ordered the Imperial German 
Bank to discontinue granting advances on Russian 
loans. To-day, on the other hand, the German Govern- 
ment is lending its aid to those who are inducing the 
German public to finance Russia. The Government of 
the Czar maintains at the present moment in Berlin a 
telegraph agency to disseminate Russian political 
views, and also a commercial telegraph bureau, whose 
offices in Russia are under the management of the 
Ministry of Finance. The functions of this latter 
bureau, which was started with the full approval of the 
German Foreign Office, are to provide the Berlin 
bourse, the Press, and the banking and _ financial 
world, with telegraphic reports from the bourses of St 
Petersburg and Warsaw, and it appears that since 
this bureau was inaugurated there has been a consider- 
able increase in the sales of Russian railway bonds and 
bank shares in Germany. 

The statement referred to above, as having been 
published in the Berlin Press, is astute enough up to 
a certain point. It does not attempt to deny that 
Russia is confronted with dangers at home and abroad, 
nor does it seek to disguise the fact that new and 
onerous burdens must be imposed on the Russian 
people as the war progresses. But as against these 
palpable drawbacks, it is asserted with optimistic 
plausibility that the Russian finance accounts have year 
after year shown very large surpluses which have been 
utilised for the purposes of railway construction, and 
that the credit of the country has so greatly improved 
that it has been able to convert loans bearing a high 
rate of interest into obligations bearing a much lower 
rate, and even in 1891, 1894, and 1896, to issue 3 per 
cent. loans on favourable terms. Taking the question 
of the revenue and expenditure first, it is notorious 
that so far from the revenue showing an excess over 
the expenditure, deficits are the normal outcome of 
Russian Budgets. These deficits are cunningly con- 
cealed by the system of dividing the Budget into two 
parts—the ordinary Budget, and the extraordinary 
Budget—and placing certain receipts or disbursements 
in whichever of the two the financial exigencies of the 
moment demand. And while it is true that large 
amounts of money have been expended on the con- 
struction of railways, it is absolutely untrue to assert 
that the cost of the extensive railway works that 
Russia has carried out has been provided from the 
ordinary revenue. 

The latest definitive accounts published by the 
Russian Government are for the year 1902, but we 
have the Budget statements for the vears 1903 and 
1904, and taking these two as instances, the estimates 
of 1904 work out with a deficit of £19,570,000, while 
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for an excess of expenditure snomaiiiate to 
£17,213,000 is shown. In the Budgets the deficits 
in question are cuphemistically stated to be covered 
out of the ‘‘ free cash balances ’’ of the Treasury. That 
is a fine-sounding phrase, calculated to impress the 
reader with the idea that the Russian Treasury is in a 
state of great opulence, and has large balances of free 
cash at its disposal. The fact, however, is that these 
so-called ‘* free balances ’’ consist mainly of the pro- 
ceeds of loans, and in part of deposits appropriated 
from the State Bank, so that instead of there having 
been a large surplus of revenue over expenditure year 
by year, as the Berlin claque asserts, there has been in 
each year an enormous deficit, which has had to be 
covered with borrowed money. 

Confidence in Russian finance is also invited on the 
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ground that the Russian Government has always 
honourably fulfilled its financial obligations, and 


may, therefore, be expected to do so in the future. No 
Russian default, it is true, has ever taken place, not 
even when the resources of the country were severely 
strained during the Crimean War. But while Russia 
has maintained her payments, that has been done by 
constant borrowing, and so long as anyone will lend to 
her she will no doubt continue to pay. But what if, for 
one reason or another, she were to lose her credit, and 
so be unable to raise fresh loans ? 

When moreover, the credit of Russia is lauded, it 
is also necessary to bear in mind that she has not 
always kept faith with her creditors, and that the con- 
versions which are pointed to as evidence of her 
financial strength were in part effected by discreditable 
means. Thus, for instance, in 1889 there was a forced 
conversion of a 5 per cent. loan. That loan had been 
issued on the condition that it would be paid off by 
certain instalments, and on each bond were imprinted 
the dates of the redemptions, and the exact amounts 
to be applied in purchases. But instead of fulfilling 
its obligations, the Russian Government, when it 
believed it could borrow more cheaply, claimed the 
right to convert the whole issue into a 4 per cent. loan, 
and in face of protests carried through that high- 
handed operation. It is not, then, for those who are 
desirous of facilitating the issue of the fresh loan to 
talk about Russian conversions or Russian integrity. 


And it is much to be regretted that the German 
Government should interest itself in the propagation 
of mis-statements, which are calculated to delude 


German investors ; but this, unfortunately, is not the 
only way in which that Government has thought it 
necessary for political ends to show humiliating sub- 
serviency to Russiz. 





THE TRANSVAAL GOLD MINES~—X. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


THE BEST SPECULATIVE SHARES. 
I UNDERSTAND that the shrewdest people in the 
financial world expect to see a big gamble tn Trans- 
vaal mines during 1905. Their view is shared by a 


host of others who know nothing about it, but who are 
always ready to assist when a gamble is in progress, 
This widespread feeling will be fostered for all it 
worth by the big houses, and I suppose it is reasonable 
to expect that there may be a strong and active market 
lasting for some time. 

If there is going to be this period of excitement, and 
if people are going to gamble, it is better that they 
should buy into the mines which really have hopeful 
prospects than into those which seem to be worthless, 


is 


and I am writing this with a view of tod i list of 
these more promising properties. The reader is asked 
to remember that | don’t recommend him to gamble, 
and that most of these shares are in the meantime 
quite high enough, but if he is determined to plunge, 
he may buy the shares mentioned with the knowledge 
that they are the best value for the money in the 
Transvaal. 

Among the outcrop mines there are very few that 
appear likely to rise on their merits. A number are 
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short-lived ; ails have had their best ore already 


taken out; and many have never yet earned profits. 
Those that can be figured out with any certainty are 


now capitalised on a basis which wiil return to the 
investor his capital, and a bare 6 per cent. on the in- 
vestment—-a rate of interest which trom a gold mine is 
ridiculous. I would say that New Nleinfontein at its 
present price offers the best value among the outcrop 
mines. Here you have a property of 285 claims, with 
15 levels being opened up simultaneously. The ore 
reserves are Over 800,000 tons, worth g dwts, and the 
lowest levels are any in the mine. The 
mine is equipped with the best plant of any gold mine 
in the world, and when the 200 stamps get definitely 
to work [I look to it to break ali Rand records for a 
mine of its width of reef. The average value 
of the mine is confirmed by several boreholes on the 
property below it, and there is reason to think that it 
contains not less than 10,000,0c0 tons of ore. I 
believe cag intrinsic value of New Nleinfontein shares is 
probably 4.3, and they may go to a higher figure than 
this in a good market. 


as good as 


pg bi rd 


The same run of ore as found in Nleinfontein appears 
to extend down to its deep level—the Van Ryn Deep 
for the three boreholes sunk in this ground show good 
average results. This mine is not yet quoted, but it 
introduced at a reasonable figure the shares would be 
an attractive speculation. 

Adjoining the Kleinfontein is Benoni—a mine worth 
watching. Up to the present most of the ore opened in 
this mine has been poor, but lately several levels 
passed into good ore, and I was favourably impressed 
when I inspected the mine. Since then I hear the 
development has not been so good, but there are big 
possibilities for Benoni, and as a gamble it is by no 
means the worst that is offered. 

Anether good gamble is the aed mine to this 
Apex. This mine has a small capital and a very big 
property. Most the shallower boreholes sunk on 
this have been poor, but lately a deeper hole struck the 
reef at 2,833 feet, showing good value. The company 
will no doubt mark out its mynpacht to include this 
area, and although a venture for the future rather than 
the present, it must be classed as of decided specula- 
tive possibilities. In the meantime the valuable coal 
mine on the property is earning good profit. 

As deep levels of the big farm belonging to the Apex 
Company are the Rand Collieries and Van Dyk pro- 
perties. On paper each of these can be made to look 
attractive, and would no doubt be favourable specula- 
tive counters in an active market. we know 
nothing of the real value of these, nor can we for years 
to come. The enthusiast talks about the good bore- 
hole results on each, but the borehole evidence is not 
entirely satisfactory. Tor instance, the two holes on 
Rand Collieries are good, certainly, but another hole, 
on Apex, sunk only 200 yards distant, is very poor. 
Then, again, in the Van Dyk there are two good holes 
the two nearest the Rand Collieries boundary—but 
there are also three poor holes, and the average 
lowered considerably. However, both these properties 
are of great area, both are in strong hands, and both 
have decided possibilities. We are not here discussing 
investments, but pure and simple gambles, and 
gambles they are all that one need ask for. 

Po this group of far East mines I add the Transvaal 
which, on the borehole results of 
the Brakpan and Eastern Ex- 
is also a good gambling counter. 
either of these 
they may 
is worth noting 


of 


Of course, 


is 


as 


Coal Trust property, 
its two subsidiaries 
ploration Company 

It will no doubt be many vears before 
produces results, and for all 1 know 
‘arn profits, but in the meantime it 
that the parent company and both subsidiaries are in 
strong hands, that the borehole results are not bad, 
and that these companies are likely to be signalled out 
as among the attractive gambles. 

Now I have finished with the far 
be neted that the mines chosen out are more or less in 
locality corresponding with a group of satis- 
factory boreholes. Most of the boreholes on this big 


East Rand. It will 


one 
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eastern basin have given poor results, and the concen- 
tration of better holes in the neighbourhood covered by 
these mines is rather interesting. Of course, there are 
other good boreholes on this section of the Rand—on 
Geduld, for example—but the more attractive gambling 
counters, for one reason or another, are those already 
mentioned. 

Going westward, there are two mines between 
Boksburg and Johannesburg which attract me ; these 
are Cinderella Deep and Jupiter. On the first-named 
the shaft is now within a few months of striking the 
reef, and if location counts for anything, there 
reason to expect that it will tap good ore. The bore- 
hole, sunk alongside the shaft, showed goed results. 
The position of this mine should certainly attract the 
gambler. 

With regard to the Jupiter, I inspected this mine 


Is 


lately, and at 4,000 feet deep saw a fine big lode of fair 
value. The financial condition of this company, too, is 
sound. Irom a logical point of view Jupiter shares 
are no doubt dear enough, but I suppose that as the 


facts about its development become known this is one 
of the shares that would go up. 

In the neighbourhood of Johannesburg the only thing 
that attracts me is Village Deep, which mine I in- 
spected when last in the Transvaal. It is turning out 
a lower grade mine than was expected, but neverthe- 
less promises to be a very sound one, and as the work- 
ings progress to the West there is reason to hope that 
better ore may be found. This company proposes to 
commence milling: with 100 stamps almost at once, and 
with 200 at no distant date, and I expect its first out- 
put will mark a rise in the shares. 

These foregoing ten mines, or prospective mines, 
appear to me to combine intrinsic merits and future 
possibilities, and on this combination their shares 
would appear to be among those most likely to go up 
if there is to be an improvement in the market. There 
are, no doubt, other mines on the Rand with good 
prospects—-Randfontein, for example, or Western 
Rand Estates, or South Nourse, or Angelo Deep—but 
it seems to me that the ten mentioned above (or twelve 
if we include the two subsidiaries of Transvaal Coal 
Trust) are the best gambling counters. Of outside 
mines there are only two at present worth taking note 
of—Nigel and Glynn’s Lydenburg. These have each 
substantial ore reserves, and will increase their divi- 
dends during this vear. 





THE COLONIES AND THE “OFFER.” 


THERE have now been issued in the form of a White 
Paper the replies to the circular addressed by Mr 
Lyttelton in May last to the Governors of all the 
colonies asking for copies of resolutions passed by 


Colonial Legislatures since 1890 in favour of pre- 
ferential trade relations with the United Kingdom. If 


there still exist people who believe in the mythical 
‘* offer,’? of which we have heard so much during the 
past 18 months, they will find cold comfort in the 
document under consideration. On the other hand, 
when the magnitude of the subject at issue is borne 
in mind, it is somewhat entertaining to find set out in 
the paper with due solemnity grandiloquently ex- 
pressed resolutions passed during 1904 by the House 
of Assembly of Barbades, the Legislative Council of 
Barbados, and the Legislative Council of Dominica, 
specifically endorsing che preferential programme of 
the author of the ‘* raging, tearing propaganda.’’? The 
Legislature of the province of Manitoba has taken a 
similar step, its resolution, dated February of last vear, 
being a most ingenuous one. ‘* This House,”’ the re- 
solution runs, ‘* strongly commends and endorses the 
policy advocated by the Right 


‘ 


and putting into practical effect of such a policy would 
be of paramount importance to the people of Mani- 
toba.”’ That the Legislature of Manitoba should be 
ready to welcome any proposal that would benefit its 


own people is quite natural and proper, and it is 
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obvious that the preferential treatment of colonial 
wheat by this country would be of direct advantage to 
the wheat-growing districts of Canada. But, on the 
other hand, it was stated in February last in the 
Reuter telegram announcing the passing of the resolu- 
tion, that ‘‘ an opposition amendment, recommending 
increased tariff preference for British goods, was de- 
feated,’’ so that apparently while the Manitobans are 
prepared to take what Mr Chamberlain offers, they 
have no intention of offering anything in return. The 
Legislature of New Brunswick and Prince Edward 
Island also adopted last year resolutions in support of 
the fiscal policy of the Dominion Government, and 
expressing approval of the principle of preference. 

The provincial Legislatures of Canada, of course, 
have no power to deal with tariff questions, and as for 
Barbados and Dominica, it can hardly be suggested 
that they are serious factors in the fiscal problem. 
Whatever satisfaction, moreover, Mr Chamberlain 
may derive from their support, he cannot pretend that 
any ‘‘offer’’ is formulated in the resolutions their 
Legislatures have adopted. Nor is any offer such as 
Mr Chamberlain has boasted of to be found in the case 
of Australia, which is of slightly more importance than 
either Dominica or Barbados. South Africa, we know, 
has given a preference to British goods, while New 
Zealand’s preference consists of levying a higher duty 
than is provided for in the general tariff on imports 
which originate in foreign countries. 

Canada, of course, occupies a more prominent place 
than any of the other colonies in this discussion, and 
there is published in the official paper a_ resolution 
passed by the Dominion Parliament, and the Legisla- 
tures of New Brunswick and Manitoba in 1892, which 
Mr Chamberlain might have claimed as an offer if it 
had been dated ten years later. This was to the effect 
that ‘‘ if and when the Parliament of Great Britain and 
Ireland admits Canadian products to the markets of 
the United Kingdom upon more favourable terms than 
it accords to the products of foreign countries, the 
Parliament of Canada will be prepared to accord corre- 
sponding advantages by a substantial reduction in the 
duties it imposes upon British manufactured goods.”’ 
Since 1892, however, Canada has voluntarily accorded 
preferential treatment to British manufactures, and 
while her object is properly appreciated, the substantial 
results of that preference have been declared by Mr 
Chamberlain to be ‘‘ altogether disappointing to us, 
and,’’ he added, ‘‘ I think they must have been equally 
disappointing to its promoters.’’ This declaration was 
made by the then Colonial Secretary at the Conference 
of Colonial Premiers in 1902, and after pointing out 
that the Canadian tariff still pressed with the greatest 
severity on the geods of the Mother Country and 
favoured the foreigner, he went on to say that ‘“‘ the 
very valuable experience which we have derived from 
the history of the Canadian tariff shows that while we 
may most readily and most gratefully accept from you 
any preference which you may be willing voluntarily 
to accord to us, we cannot bargain with you for it; 
we cannot pay for it unless you go much further, and 
enable us to enter your home market on terms of 
greater equality.” 

This was a very fair statement of the case, but 
there is as yet nothing to show that the great self- 
governing colonies have the slightest intention of 
admitting our manufactures to their home market on 
terms of greater equality, even if we are prepared to 
penalise ourselves in return by imposing import duties 
on foreign produce. The diligent search of Mr 
Lyttelton furnishes official proof that no colonial offer 
exists, while facts that are patent to every unpre- 
judiced man who takes an intelligent interest in public 
affairs indicate clearly that. Canada, Australia, and 
New Zealand do not intend to relax the protection 
their tariff now affords to the colonial manufacturer. 
In Canada both political parties are agreed on this 
point ; in Australia duties have been authorised, in 
addition to those already in operation, which are to 
come into force by proclamation, so soon as_ the 
Minister of Customs is satisfied that the manufac- 
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8 
ture to which the proclamation refe rs is sufficiently 
established in the Commonwealth, while in New 
Zealand, the avowed object of the tariff arrangement 
to which reference has already been made, is to check 
foreign imports, and not to increase the importation 
of goods from the Mother Country. In short, the only 
preference *‘ offer ’’ that exists is the unauthorised 
offer made to the colonies by the author of the un- 
authorised programme. 








BUILDING: SOCIETIES: THEIR RECENT PROGRESS 
AND PRESENT POSITION. 


Tue building society as a mode of thrift is not so 
popular as it once was. Public confidence was badly 
shaken by the failure of the Liberator and the other 
important societies which collapsed about the same 
time, and it has not yet fully recovered. Nevertheless, 
there are indications that suspicion is gradually dis- 
appearing, and that the societies as a whole will shortly 
regain the position in public favour which they held 
a dozen years ago. Even on the basis of their business 
at the present moment, they are a sufficiently im- 
portant element in the financial interests of the middle 
and working classes to warrant the attention of all 
who are concerned in questions of thrift. 

There are, according to the latest return of the Chief 
Registrar of Friendly Societies, who exercises a mild 
statutory supervision over building societies, 2,124 
societies of this nature in the United Kingdom, of 
which 2,062 are incorporated under the Building 
Societies Act of 1874, while 62 are unincorporated, but 
enjoy a legal status under an Act of 1836. The latter 
group, all of which have been in existence since 1856, 
are, with one exception, comparatively unimportant. 
The exception is the Birkbeck, which, however, stands 
in an altogether peculiar position, its business being 
for the most part ordinary banking business, and not 
building society business at all. The group need not, 
therefore, detain us long. The following table gives 
the principal figures for 1903 (1) for the Birkbeck, and 
(2) for the rest of the unincorporated societies to- 


gether :— 
UNINCORPORATED SOCIETIES. Other 
Birkbeck. Societies 
Number of members........... i ET000. -«esse0 37,000 
£ £& 
OE ea cee we er cinetaN 20,109,000 ...«-. 1,227,000 
Amount advanced on mortgage 
BEING FORE 56.65 s6sesune ness 154,000  wecece 497,000 
Liabilities— 
To holders of shares .......... 999,000 ...... 2,586,000 
To depositors and others ...... SETGOU0 20200 663,000 
Assets 
Balance due on mortgages .... BEG NGO cicese 2,405,000 
(EOE ip andscnskeweds RO DSTAIOO xseces 1,119,000 
Excess of assets over liabilities .. SEDO svssce 275,000 


Apart from the Birkbeck, the business of the group 
has decreased considerably since 1896, the first year in 
which—thanks to the Act of 1894—we have anything 
like complete returns. The receipts, for example, have 
fallen by 20 per cent. Seeing, however, that a large 
proportion of the societies which furnished returns in 
:896 have since become incorporated, we can hardly 
draw a strict comparison. 

As regards the incorporated societies, to which alone 
the rest of our figures relate, the return for 1903 gives 
the following particulars (the figures for 1897 and 18g9r 
are added for the sake of comparison) :— 

INCORPORATED SOCIETIES. 





1903. | 1897. 1891. 
Number of societies ...... eae 2,062 2,514 2,382 
Nnmber of members ......-... 547,000 579,000 588,000 
£ £ £ 
Receipts during year.......... 19,399,000 17,608.000 19,464,000 


Amount advanced on mortgage 


during year ......ee00...-) 9,528,000)not stated.jnot stated. 


Liabilities— 
To shareholders .......ee0.. 34,728,000 29,619,000! 34,730,000 
SL. eee 13,628,000 10,802,000 14,912,000 
Asssets— 
Balance due on mortgages.... 48,106,000 38,400,000, 47,703,000 
DI REOIES ok cc anteuddaas 3,144,000 3,847,000) 3,843,000 


Excess of assets overliabilities.., 2,894,000 1,826,000; 1,904,000 
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Here, again, des comparison is not accurate, as a 

large number of unincorpor: ated societies (some 160 in 
all, with assets amounting to about £3,000,000) be- 
came incorporated in 1896, and, as already mentioned, 
others have passed from the one class to the other 
since that year. Probably the figures for 1897 and 
1903 should be reduced by © or 7 per cent. on this 
account if a strict comparison is to be instituted with 
those for 1891, and some leeway is still, therefore, to 
‘be made up before the position of that year is re- 
covered. It may be added, as a further source of 
error in the comparison, that some 400 incorporated 
societies failed to make returns in 1891 ; in 1897, how- 
ever, the number had decreased to 72, and in 1903 it 
further fell to 53. 

In 1891 the Liberator appeared in the returns, with 
receipts amounting to 1,251,000, liabilities to 
| £3,392,000, and assets to £3,490,000, or £98,000 in 
excess of liabilities. ‘The contraction shown in the 
figures for 1897 is, therefore, to be accounted for to 
the extent of about 30 per cent. by the failure of that 
society ; the rest represents for the most part the effect 
of the failure on the confidence of the public. The re- 
turn of confidence is evident, however, when we com- 


| 


pare the figures of 1903 with those of 1897. The 
liabilities, for example, have increased from 
£40,421,000 to £48,3560,000, showing, to speak 


broadly, that during the last six years the public have 
entrusted a net sum of £8,000,000 to the care of the 
societies. Moreover, the membership, after a period 
of decline, shows an increase of 6,000 in 1903 as com- 
pared with 1902—another indication that the period 
of suspicion is past. 

But the question naturally arises whether, if the 
balance-sheets of 1891 were so little reliable as a true 
indication of the position of some of the societies, 
those of 1903 are more trustworthy. Here the Act of 
1894 helps us, for, besides i imposing special safeguards 
against fraud, and: prohibiting second mortgages and 
the system of balloting for advances, it requires addi- 
tional schedules to be furnished by every incorporated 
society, which—unless absolutely false—must go far 
to indicate the real state of the society’s assets. These 
additional schedules (which the unincorporated societies 
are invited, but not bound, to supply) relate to (1) the 


number and total amount of the society’s mortgages 
on each of which the present debt exceeds £5,000 ; 


(2) the aggregate amount included in the society’s 
assets in respect of properties in possession ; and (3) 
the aggregate of the present debts in the case of mort- 


gages where the repayments are more than twelve 
months in arrear. The object of the schedules is 
obvious. The first indicates cases in which a society 


has, perhaps rashly, advanced large sums on individual 
properties. The second and third indicate the cases 
where the borrower has been unable or unwilling to 
continue his repayments usually because the mort- 
gaged property is worth Jess than the amount owing— 
and a property of doubtful value has thus passed, or 
is about to pass, into the hands of the society, though 
probably figuring among its assets on the basis of the 
value at which it was origin: uly entered. Naturally, 
some difference of opinion was expressed when the 
Act of 1894 was under discussion as to whether these 
particulars were adequate for the end in view. Ex- 
perience, however, to show that the second and 
third schedules, at all events, have a real value, 
the societies which fail, and fail most disastrously, are 
usually those which have the largest amount of pro- 
perties in possession and of mortgages on which the 


a 


seems 


as 


repayments are in arrear. If this is borne in mind, the 
improvement shown by the following figures will 
appear very satisfactory: 
SPECIALLY SCHEDULED ASSETS. 
1903. 1897 
L. Ti@PRO MIOPERARER 6k sé bode esses £2,067,000 . £1,992,000 
Percentage to total assets ........ 4 ne? 5 
2. Properties in possession .......... £2,397,000 .... £4,770,000 
3. Mortgages in arrear.........ece0e 195,000 .. 332,090 
Percentage of (2) and (3) to total 
DRONE eS oie eee 5 13 


final accounts of the 
and at the end 


v the 
beginning 


The same tale is told bv 
societies dissolved at the 


eee 
__ oo ear eo 
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of the period we are considering, accounts for which 
we are further indebted to the Act of 1894. In 18096 
(the first year for which the figures are available), the 
creditors received 19s 2d in the £, and the share- 
holders 15s Sd, the assets realising 85 per cent. of their 
nominal value. In 1897 there was on the whole a 
slight improvement, for although the creditors re- 
ceived 18s 8d only in the 4, the shareholders were 
paid 16s 11d, and the assets realised 93 per cent. of 
their nominal value. But mark the advance shown by 
the figures for the last two years ; in 1902 the credi- 
tors were paid in full, the shareholders received 
17s 6d in the 4, and the assets realised gg per cent. of 
their nominal value; while in 1903 the creditors were 
again paid in full, the shareholders received tos 11d 
in the £, and the assets realised a little more than 
their nominal value. The actual figures for the four 
years are as follows :—- 
TERMINATION of D1ssoLuTION. 





1903. 1902. ; 1897. ; 1896. 
Number of societies dissolved 88 67 120, 106 
£ £ £& | £ 
Amount due to shareholders.. 345,000 323,000 422,000, 479,000 
Amount due to depositors, &c. 10,000 49,000 71,000) 5,300 
Amount paid to shareholders! 344,000 283,000 357,000; 377,000 
Amount paidto depositors, &c 10,000. 49,000 66,000) 5,100 
Nominal value of assets...... ' 374,000! 356,000 492,000; 478,000 
Amount realised ............ 577,000 352,000 460,000| 408,000 
Expenses of dissolution...... 23,000 21,000 36,000! 26,00° 


It may be worth while now to consider the principal 
items in the balance-sheets of the most important in- 
corporated societies for the vears 1g03, 1897, and 1891 
—the years for which we have already noted the 
aggregate figures. If we take the annual receipts as 
the criterion of relative importance, we find that there 
are ten societies whose individual income in 1903 ex- 
ceeded £.250,000. These societies among them ac- 
counted for 24 per cent. of the total receipts of the 
incorporated socicties, 24 per cent. of the total mort- 
gage advances, 21 per cent. of the liabilities, and 20 per 
cent. of the assets. The chief items are as follows :— 


ANNUAL ReEceErpts and MorrGack ADVANCES. 


: Mortgage 
Receipts Bag 
Date of i 4 Advances 
Eistab- (Thousands). (Thousands). 
Pain Git | cect es Sttcins | : 
1903. | 1897. | 1891. *1903. 
£ £ £ £ 
Temperance Permanent, 1853 721 | 362; 370 500 
Leeds Permanent...... 1848 653 626 | 572 247 
Bradford 3rd Equitable 1853 557 | 593 644 187 
National Freehold Land 

and Building...... 1849 544 514 574 227 
Halifax Permanent.... 1853 532 538 396 347 
Woolwich Equitable 1847 453 | 338 | 338 | 192 
3irmingham I[ncor- ' 

WORALCD S66 cieccics 1848 31l 368 237 182 
BOLBIOGR cs osigecccnesws 150 504 | 256 | 156 102 
Westbourne Park Per- 

WIGHEME ccc sees 1885 292 106 59 158 
Hearts of Oak Verma | 

MOU: dora deals nes 1875 72 152 108 106 

4,639 |43,853 | 3,454 2,248 


* The amounts advanced on mortgage in 1891 and 1897 are not 
° omo 
stated in the Returns. 


Lianiuitres and Excrss of Assers Over LIABILITIES. 
Liabilities | Excess of Assets. 
(Thousands). | (Thousands). 





1903, | 1897. | 1891. | 1903. | 1897. | 1891. 


ee TS SOE Oe | ee owe 








£ £ £ | &€ £ £ 
TemperancePermanent| 1,550 $05 876! 100 62 42 
Leeds Permanent ....| 1,894 1,621; 1,556) 34 22 5 
Bradford 3rd Mquitable| 2,044 1,648 1,518 38) 32 25 
National Freehold | . | 

Land and Building! 1,259 1,173 1,599) 50/ 51. 58 
Halifax Permanent 1,354 1,009| 1,019 56 45 21 
Woolwich Equitable .. 814 a2 646; 79! 29 41 
Birmingham Incor- 

DOPAGEO sb s<csees.c 616 488 420 45; 31 38 
URIIGR 30s soewses oe 73, 613; 623) 18; 14/1175 
Westbourne Park Per | 

MOADONG S cca ccwcas 455 143 79 18 71 £5 
Hearts of Oak Perma-! 

WOUG wocnwencones 418 255 217 17 | 10 a 

10,077: 8,408! 8,553 455 | 303 . 254 
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‘* Planet ’’—calculates its repayments in such a way 
| that they cease on the borrower’s death ; and then he 
| has the satisfaction of knowing that he is combining 





Se 


| all who are interested in questions of this nature. 


| life insurance with the purchase of property. 
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Properties in PoS- 
session and Mort- 
gages in Arrear 


SCHEDULED IrrEmMs. 


Large Mortgages 





(Thousands). (Thousands). 
1903. 1897. 1903. 1897. 
£ £ £ £ 
Temperance Permanent Go? x, 56... o<«« 6 
Leeds Permanent...... 1 ee 174... nil .. 3 
Bradford 3rd Equitable 152 .. 1S eee mikt se ‘2 
National Freehold Land 
and Building...... i oe Ta se 2 .. 261 
Halifax Permanent.... Sat .. 335... 13 .. 39 
Woolwich Equitable .. Te! 4a @ .. a 6e- @& 
Birmingham Incor- 
porated -...cccccce ee ee oa. ae bi eee 
BORIS ccccccccsaces ° 182 .. IS... 45 .. 65 
Westbourne Park Per- 
MANENE .. cccccece os ee ee ee eo ee ee 
Hearts of Oak Permanent sake as see “« << 3 
1,228 .. 1,014:5.. 64 4475 


It will be seen that, while the receipts of the ten 
societies increased by £400,000 between 1891 and 
1897, they increased between 1897 and 1903 by nearly 
double that amount. The liabilities were slightly less 
in 1897 than in 1891, but during the last six years they 
increased by the large sum of £1,670,000. The 
excess of assets over liabilities shows a steady increase 
during the whole period ; but here again the increase 
was much more rapid during the second half than 
during the first. The one questionable feature is the 
increase of the large mortgages by £200,000 between 
1897 and 1903. This, however, is much more than 
counterbalanced by the enormous decrease in the value 
of the properties in possession and mortgages in 
arrear, which constituted 5 per cent. of the total assets 
in 1897, but had been reduced to little more than 0.6 
per cent. in 1903. 


Whether, therefore, we consider the figures relat- | 


ing to the incorporated societies as a whole, or those 
relating to the most important individual institutions, 
we are led to conclude not only that there has been a 
marked renewal of public confidence during the last 
six years, but also that there is a real justification for 
this confidence. It is true that within the last six 
years some important societies have 
interest payable by borrowers to 4 per cent., and their 
increase of business may have been due in part to this 
cause. 
not be ignored ; and the fact that the growth in the 
aggregate assets of the societies has been accom- 
panied by a large decrease in the scheduled items 
points clearly to more careful and capable manage- 
ment. 

The late Chief Registrar of Friendly Societies, who 
has done so much to promote the progress of thrift in 
this country, not unnaturally expressed gratification in 
his report for the past year at the facts outlined 
above. And the facts may well afford satisfaction to 
For 
though the building society may not be an ideal method 
of saving—though it may, inter alia, tend to the 
acquisition of cheap property by people who have not 
the means to maintain it, and thus indirectly lead to 
the creation of the slum—though it may tend also to 
the immobility of labour, by chaining the workman to 
the spot in which he has the stake of proprietorship, 
yet, on the other hand, it must tend towards much 
that is best in English domestic life. The man who 
owns the house he lives in—provided he has the means 
is more likely than a mere tenant to take good care 
of it. He thinks more of it as a home, and the family 
affections find their best centre there. And for most 
men the only chance of becoming houseowners is 
through a building society. The regular repayment by 
instalments is the only method by which the workman 
or the small tradesman can save the necessary money. 
Possibly he may select a society which—like the 


At the 
least he is forming habits of thrift, which will always 
stand him in good stead, and will make him a more 
useful member of the community. 





—- 








reduced the | 


But the evidence of the special schedules can- | 
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AUSTRALIAN AFFAIRS. 


MeLBourNE, November 23. 


THE POLITICAL FOSITION. 


Tue Commonwealth Parliament is still in session, and 
has still next to nothing to show for the session’s 
work. It is clear enough that Mr Reid’s majority is 


altogether too slight to enable his Ministry to accom 
plish much. Factiousness and obstruction are at pre- 
sent the principal characteristics Parliament. The 
reasoning portion of the public are dismayed at the 
conditions now ruling, but there is little ground for any 
hope of a change radically for the better. Possibly the 
Arbitration Bill will become law, but practically it will 
be a dead letter, notwithstanding that it will abound 
with quack devices. Nothing else of a considerable 
character is likely to be accomplished. 

The State Parliaments are various in character. 
those of New South Wales, Victoria, and Tasmania 
the Labour party possesses little power, but it rules in 
those of Queensland, Seuth Australia, and Western 
Australia, and some crude experiments are being made 
in legislation. 

The external affairs 


of 


of the Commonwealth are 
hardly satisfactory, mainly on account of the preten- 
sions of the Commonwealth itself. Although the 
French have a legitimate right to settle in the New 
Hebrides, resentment is frequently being stirred up. 
Yet the islands are practically of no commercial value 
to Australia. The ¢ 
islands in the South Seas, several thousand miles away 
from Sydney and Melbourne. They require prohibitive 
licence fees to be paid by English traders, and this has 


given great umbrage, although Australia itself is 
pretty exclusive, and heavy reprisals are advocated 


before even due inquiry has been made. Occasionally 
the British Government is bitterly reproached in the 
Australian Press for neglecting the interests of Aus- 
tralia in not taking possession of all the islands within 
a few thousand miles. The attitude of a considerable 
section of the Press, and of a large proportioa of the 
politicians, upon this question is deplorable. And the 
Labour party generally sympathises with Russia rather 
than with Japan, because they know that the Japanese 
are ‘‘ coloured ”’ people, and believe that the Russians 
are ‘* white ’’ people. The elements for dangerous dis- 
agreements with foreign Powers are being accumulated 
gradually. The most disheartening feature of the 
subject is that in language employed no sense of re- 
sponsibility is shown. It generally hasty, intem- 
perate, and altogether wanting in  considerateness. 
And the people who employ it reckon upon the power 
of England being available to back up their folly. 


1S 


THE FISCAL PROPOSALS. 


Financial necessity is causing recourse to new 
methods of taxation. The Tasmanian Parliament has 


se 


sanctioned an “ ability tax,’’? which it is calculated will 
yield £35,000 per annum. The principle of this tax is 
that the rent of the house occupied by the taxpayer is 
a fair index of his comparative financial ability. It is 
assumed that from the poorer classes householders 


to the richest one-fifth to one-twelfth of the income 
goes in rent. An occupier paying a rent of £20 per 
annum is assumed to have an income of £100. Off 


this (and all incomes) £30 is to be allowed as a living 
margin, and the balance of £70. is to pay a tax of 3d 


rermans are in possession of some | 
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1906. 


| January 


assessments 
calcula- 


on lease from the Crown, the municipal 
of the current year to be taken as the basis of 


tion. Thus if a property is valued at 4-1,000 in 1906, 
and at £1,200 in 1907, the tax is to be paid on the 
Mien of £200, the amount of the tax being £3. 


To mortgagees who have not stipulated that mort- 
gagors must pay any fresh taxation that may be im- 
posed after the execution of the mortgage deed, the 
proposal is a serious one. The measure called a 
‘* Betterment ”’ Bil. 

PROJECTED SHIPPING LEGISLATION. 


Is 


The manifest determination of the Australian Labour 
party and its allies to interfere with British shipping 


! should not be treated with indifference by the ship- 


| that the Commonwealth may 


In | 





| the 


It is claimed 
legislate for British, but 
not for foreign shipping. ‘The claim does not, how- 
ever, appear to be consistent with the second part of 
the fifth covering clause of the Constitution Act, which 
follows ‘The laws of the Commonwealth 
shall be in force on all British ships, the Queen’s ships 
of war excepted, first port of clearance, and 
whose port of destination are in the Commonwealth.’ 
It is clearly intended that oversea vessels shall not be 
affected by Commonwealth legislation. But the 
advocates of such legislation for British shipping rely 
on the 98th Clause of the Constitution : The power 
of the Parliament to make laws with respect to trade 
and commerce extends to navigation and shipping.”’ 
A Select Parliamentary Committee (composed mostly 
of extremists) is now collecting evidence regarding the 
Navigation Bill that has been referred to it. Some of 
provisions of this Bill are of moment to 
shipowners, and its enactment might inflict a blow on 
British shipping generally. There is, however, no like- 
lihood of its being handled by Parliament for a vear or 
two. 

The damage sustained by 
carried from Australia to England is comparatively 
very slight, and when complaints are made it is gene- 
rally found to be the ease that shippers have been care- 
less as regards both the quality and condition of the 


owners interested in the Australian trade. 


1iS2a5 


whose 


serious 


refrigerated produce 


merchandise they have sent to the vessel. But the 
Commonwealth Ministry has been induced to frame a 
‘*Sea Carriage of Goods Bill,’’ which is now under 
consideration, and is likely to be enacted. It is to 
apply ‘‘in relation to ships carrying goods from any 


any place outside Australia, or 
It declares that any 


place in Australia to 
from one State to another State.”’ 


clause, covenant, or agreement in any bill of lading 
whereby the obligations of the owner, charterer, or 


master, or agent of any ship are in any wise lesse Ie ‘d, 


or avoided shall be null and void and of no 


weakened, « 

effect. Should the Bill become law the inter-State 
trade may be affected, but it 1s innocuous as far as 
oversea trade is concerned, for the real contract 


shipper and the ship will still be the bill 
arry no authority 


between the 
of lading, and the legislation will 
outside Australia. 
BANKING RETURNS. 

The banking returns for the quarter ended Septem- 

1GO4, have just been completed. Like those 
for the prev ious quarter , the iy indicate a sti tionary con- 
dition of affairs. The totals of the principal headings 
for the six Commonwealth States compare with those 


for the corresponding quarter of 1903 as follows : 


ber 30, 


in the An oceupier pay ing £.100 rental is assumed September September 

to “ta an income of £1,000 Son times the rental). (Quarter Quarter 

Deducting £30 as before, the taxable amount. is anes. = a 
£970, upon £400 of which a tax of 4d in the £ is to | enosits......2..+.- 88,887,883 .. 88,593,660 .. + 344,223 
be levied, the balance of £570 paying 6d in the £. | Advances, &c. ...... 86,855,611 89,308,154 .. 2,452,543 
The *‘ ability tax ’’ is really an income tax, the taxable | Notesincirculation.. 2,957,2'8 .. 3,128,184 .. 170,966 
amount being arrived at by an assumption, and not by Coin and bullion .... 19,292,779 19,413,191 .. -- 120,412 


a return of income actually received. The small increase in deposits is accounted for by 

A Bill has been introduced into the Queensland | the larger Government balances held by banks in 
Parliament by the Treasurer, which, if it becomes law, | Victoria. Otherwise a decrease would have’ been 
will impose a novel burden upon the owners of pro- | shown. Of the apparently large decrease in advances, 
perty. It provides that after 1906 a tax of 14 per cent. | the Australian Joint-Stock, which has written down 
is to be paid on the increase in the ‘‘ unimproved ”’ | capital and assets during the twelve months, accounts 


value of landed property, whether held in fee simple or 


| 


‘The contraction in current 


for ,OOO. true 
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advances 1s, sie about £,1,000,000. The de- 
crease in the note circulation reflects the rather de- 


pressed condition of affairs throughout Australia. 
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The relations between deposits and advances in the | 


several States are indicated by the following figures : 


Excess of 


Deposits. Advances. Advances. | 

& £ £ 
New South Wales .... 31,995,410 .. 32,600,426 .. 605,016 
Queensland .......... 12,426,679 .. 13,906,521 .. 1,479,842 
Excess of 
Deposits. 

& 
Victoria...... seeeeeee 30,265,932 .. 29,202,426 .. 1,063,506 
South Australia ...... 5,996,186 .. 4,496,589 .. 1,499,597 
Western Australia .. 4,707,628 .. 3,988,624 .. 719004 
Tasmania ............ 3,496,048 2,661,025 .. 835,023 
Generally, the Australian banking situation may be 


regarded as easy. 

The New Zealand returns indicate a slight reaction, 
deposits having decrease ‘d during the past year by 
#£:339,241, say from £.19,352,979 to £19,016,738. 
Loans and discounts, on | the other hand, have increased 
by 41,003,390 ; that from £.13,491,169 
4#14,494,559. A slight tendency to stringency 
been noticeable for some time past. 


iS, 


| which 


to | 
has | 


The banks in Victoria have succeeded in securing | 


the adoption of a_ Bill protection where 
crossed cheque is credited to a customer before collec- 
tion. It amends Section 83 of the Victorian Bills of 
Exchange Act (Section 82 of the English Act), the 
principal clause being as follows :— 

3. A banker shall not be deemed to be 
the benefit of the provisions of Section 83 of the 
Principal Act by reason only of the fact that before 
receiving payment for a customer of a cheque crossed 
either generally or specially to such banker he has 
credited the account of the customer with the amount 
of such cheque. 

The legislation is a consequence of the decision of 
the House of Lords (May 11, 1903) in the Gordon 
cases. 


giving 


disentitled to 


{GOLD PRODUCTION AND DISTRIBUTION. 

The production of _, in the Commonwealth this 
year continues to show ling off as compared with 
last vear. The figures for ik four principal States for 
the first ten months are as follows :— 


Ist to OcrorER 3lst. 
1904, 1903. 


Fine Ozs. Fine Ozs. 


JANUARY 


Decreases 
Fine 023 





Western Australia ...... 1,654,218 .. 1,723,047 .. 68,829 

Q@ueensland ............ 514,601 .. 538,176 .. 23,575 

New South Wales ...... 211,765 «. 252,055 .. 20,292 

Increase, 

WAGKORIB is bx.cciecideecewiss 621.252 .. 617,296 .. 3,936 
Decrease. 

Total .....sese. 3,001,814 .. 3,110,574 .. 108,760 
Shipments of gold coin and bullion from the four 


principal ports from January 1st to November 22nd 
amount to £.14,477,869, against £:15,452,771 for the 
corresponding period of 1903, a decrease of £974,902 
being shown. The figures do not include raw gold 
shipped from Queensland ports. Yo India £8,304,395 
has been shipped this year, against £7,813,401 last 
year. 
WOOL. 

The wool season progressing satisfactorily 
regards both prices and receipts. The American 
buyers showed eagerness to obtain good greasy wools, 
the consequence being that a considerable advance 
took place at the auction sales—an advance that has 
been maintained. The receipts from the country up to 
the present show a larger increase than was expected. 
In New South Wales and Victoria they compare with 
the receipts for the corresponding period last year as 
follows : 


is as 


JULY Ist to NovEMBER 17TH. 
1904. 1903 
Wool arrivals Bales. Bales 
New South Wales ........ 396,873 .... 265,015 
ViCHONIA: ccicccecccesccscees JOROGA .oce DIR 
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The rate wee in- 
season, but the 


The total increase is 142,662 bales. 

may not last throughout the 

position is an encouraging one. 
AGRICULTURE AND TRADE. 

Harvest prospects have been much improved by 
timely rains, and the crop estimates have been raised. 
The exportable surplus for 1904-5 may now be placed 
roughly at about 600,000 tons from ail ports. Reaping 
is in full swing in South Australia, and is commencing 
in Victoria and New South Wales. Shipments of 
butter continue to be large. 

Trade is generally quiet throughout Australia, owing 
chiefly to the want of loan expe nditure. The Customs 
receipts have declined of late. The monetary position 
irly easy, but stocks as a rule show no improve- 
quotations being medium. 


BUSINESS NOTES. 


The Speculator's Disappointment.—\Vith feelings in 
surprise mingles with disappointment, the 
speculator sees the first week of the New Year roll 
away without having produced any of those dramatic 
rises upon whose appearance he had set his heart when 
measuring prospects only a fortnight ago. And since 
the spec ulator, with the speculative investor, provides 
the Stock Exchange with by far the greater part of its 
business, it stands to reason that the House has also 
suffered disappointment, which is none the more 
pleasant because it was unexpected save by the very 
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ment, 








few. On the first day of the Stock Exe hange’s 
reassemblage after the New Year’s recess, when 
the Port Arthur news was fresh and _ inspiring, 
the amount of general business transacted in the 
markets was less than it has frequently been 
on former occasions after the accumulation of 


letters and orders for a day or two at the beginning of 
the vear. Instead of the handsome new addition to 
the foreign and American markets being thronged with 
an early and animated crowd of House men, it was 
not until the regular time for commencement of busi- 
ness that de alings got into anything like full swing. 
This little incident m: iy be said to have set the pattern 
upon which the remainder of the week was fashioned. 
On Thursday, however, the Stock Exchange came very 
near a severe fit of depression. The political outlook 
and the issue of the Irish Land stock formed the 
nominal hooks from which prices were lowered. Had 
not the Government advisers felt that money would be 
dearer before long, the sophists argued, it was certain 
that the new loan would have come later on, as every- 
body had been led to suppose. Then the political sky 
was declared to be clouded by the possibility, so often 
quoted, of Russia making an earnest effort to drag this 
country into the quarrel in order that she might retire 
altoge ‘ther from the struggle under the pretext of being 
unwilling to face the extra odds. As a matter of fact, 
the whole disturbance, which shook prices rather 
rudely all round the House, took its rise from the 
absence of business. As we have before mentioned, 
Stock Exchange members make bad speculators 
because they confessedly permit the circumstances of 
the moment to influence their operations. Hence it 
happens that when the broker or dealer speculating 
however mildly, on his own account, finds his anticipa- 
tion unfulfilled in the w av he thought it would be, he 
frequently cuts his loss in disgust, and the markets 
cannot fail to be affected thereby. Then besides the 
speculation of the Stock Exe hange itself—and where 
there are five or six thousand men gathered together, 
it is only natural that a good deal of private account 
eambling should go on—there a wide circle of 
spe culation amongst those standing between the House 
and the general public. Exclusive of the big houses 
entirely, there are numbers of men who attend to their 
chosen profession with one ear, and to their broker’s 
telephone with the other. Day-to-day punters these, 
most of them, swayed like the House speculators by 
the news, the rumour, the whim of the moment. All 
of them had bought stock a fortnight or so before 
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Christmas, convinced that the general etednen ite 
predicted a sharp rise early in January would turn out 
to be correct. Precisely on what grounds the fabric of 
hope rested it was hard to define, but the bullishness 
was in the air, and the spread of the infection led to 
the markets enjoying a capital fortnight’s business 
that gave December a very pleasant flavour, and itself 
added to the hopeifulness. People, however, are not 
coming forward with any degree of general support to 
the speculative departments, and it needs no great 
perspicuity to forecast a smart decline in Kaffirs if the 
gold and Jabour returns, to be announced on Tuesday, 
fail to exhibit markedly favourable figures. The 
other great speculative area, the American market, 
enters upon the New Year tinged with more 
than a suspicion of being highly manipulated 
as to be likely to give the operator very little chance 
of making money except by the merest luck. There 
is a rattling of the dry bones in the Jungle market, 
and prices in that dreary waste have displayed what is 
their equivalent for strength. Yet it would be in- 
teresting to know how many shares the dealers would 
have bought at the figures they bid so lustily on one 
or two days of the New Year week. The speculator 
who has pinned his faith to other markets in the Stock 
Exchange will hardly regard the opening week of 1905 
with affection: it has brought him in almost every 
section surprise and disappointment that are far from 
being removed by the more confident tone noticeable 
in. markets after the scare of Thursday morning had 
spent its force. 


SO 


Bank Dividends.—In writing on the money market 
last week we remarked, in reference to the position of 
the joint-stock banks, that ‘* some decrease in profits 
will in all probability be shown when the accounts for 
the half-year are issued.’’ That forecast is fully justi- 
fied by the announcements made this week, for 
although no balance-sheets have yet appeared, the divi- 
dends of nearly all the London banks so far made known 
are at lower rates than were paid for the last half of 
1903. The conditions were, of course, essentially 
different. During the past half-year the Bank rate was 
kept at 3 per cent. throughout, whereas in 1903 it was 
raised to 4 per cent. so early as September 2nd, and 
the average Bank rate for the six months was £3 138 
per cent. This circumstance alone indicates that sup- 
plies of money were much more abundant in the last 
half of 1904 than during the corresponding period in the 
previous year, and tle and discount rates were much 


lower. The average of the market rate for best three 
months’ biils in the half-year just closed was 
42 13s 6d per cent., as compared with £3 7s 7d in 


the same period of 1903, and as the rate ue on 
deposit: swas £1 10s per cent., against £2 3s per cent., 
the margin was £1 3s 6d per cent., as compared w ith 
41 487 -d per ce nt. That is not a great difference, and 
probably the more powerful factor in reducing banking 
profits was the lower average return upon the non- 
interest-bearing funds of the institutions. The follow- 
ing is a comparison of dividends now declared with 
those paid at this period in four previous years 
Dividends per Cent. per Annum. 
Last Half-Year. 
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| £9,234,956,000 and £88 4,869,000 a the previous year, 


Bank. 1604. 1903. 1902. 1901. 1900. 
i lati atial “18; .. 18% .. *18f .. *182 .. *18% 
London and South-West. 16 .. 16 .. 16 .. 16 .. 16 
London and Westminster 15 .. 14 .. 15 .. 15 .. 16 
London City & Midland 18 .. 19 .. 19 .. 19 .. 15 
qonmon somt-stock......41 «. 12 as 42) «0° 12> a4 42 
Union of Lon. & Smiths 11 .. 12 .. 12 .. 12 .. 12 
Williams Deacons...... PESE i FASB ice ABE os ASE we 253 
BANK OL AVErpoo! .....5 FIO. 2 F710 26 FIO as 16 a 
3radford District ..... © MRE ae DOR cc~ WOR... 20s. OE 
passitee Commercial .... {8 .. 78 12° 18 os $8 a. 
Lancashireand Yorkshire 15 .. 15 .. *15 .. *14% .. *142 
Manchester and County 15 .. 15 .. 15 .. 15 .. 15 
North and South Wales *154 .. *16 PG. es 20" Sig: nO 

* For whole year. Interim. 

The London City and Midland and the London Joint- 


Stock state the actual amount of their profits for the | 


Those 


—— 


half-year. of the City and Midland amounted to 
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317,093 last year, a veatien of 
£25,198. The reduction 5 one per cent. in the divi- 
dend represents a sum of 5,000 for the half-year, 
-but last year an amount of ay 182,000 Was applied out 
of the available balance to writing-down Consols, reduc- 
ing the balance carried forward from £208,220 to 
£118,319. On the present occasion £,20,000 is applied 
to ae premises redemption fund, leaving £/109,717, or 
£8,602 less than last year to be carried forward. The 
London Joint-Stock states that the available balance is 
£124,012, and as £22,746 was brought forward, the 
net profit is £101,206, which compares with £/110,430 
earned in the December half-year of 1903. In this case 
also the dividend is reduced one per cent., representing 
a difference of £{9,000, a sum of £5,000 is put to the 
superannuation fund, against £15,000 to guarantee 
fund last year, and £20,012 is carried forward against 
£25,553 a year ago, a reduction of £5,541. Last year, 
however, £38,123 was brought into the account, while 
this year the sum was, as stated above, 422,746. The 
London and Westminster pays £14,000 less in divi- 
— and carries forward about the same amount, 
£18,000. As no other allocations are made, while last 
ve ar 4 30,000 was devoted to de pre ciation of securities, 
the profits appear to have been about A44, 000 less. 
The London and South-Western maintains the 16 per 
cent. dividend paid for the last 13 half-years, and is 
able besides to apply £10,000 to bank premises 
account, and still to carry forward about 49,000 more 
than last year. Twelve months ago, however, a sum 
of £44,782 was taken from profits, in order to write 
down the reserve fund Consols, to 85. The bank 
adding rapidly to its reserve from premiums on new 
£,100,000 having been so added from instal- 
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capital, 


ments received during the half-vear. The statement of 
Williams Deacons Bank is for the whole year, and 


indicates that the profits amounted to £170,041, as 
compared with 224 for 1903. The dividend has 
been maintained at 13} per cent. seven vears. On 


the present occasion £25,000 is added to reserve, and 


PDA 


£1 19,2 


for ¢ 


£5,000 to buildings fund. Last vear £55,550 Was 
applied out of profits to writing down Consols. The 


discount houses have better results to show, both the 
National and the Union paying dividends at the same 
rate as last year, and increasing the balances carried 
forward, w hile the Union also pl: ices £10,000 to re- 
serve, to which nothing was added last year. Among 
the provincial banks the only reduction far an- 
nounced is } per cent. for the by the North and 
South Wales Bank. The Lancashire and Yorkshire, 
while again placing £,10,000 to reserve, increases its 


carry-forward by about 43,300. 


SO 


Veal 


Bankers’ Clearings in 1904. From the annual state- 
ment issued by Lord Avebury, the secretary of the London 
Bankers’ Clearing House, it appears that the ee ( — 
ings during the past year amounted to £10,564,197,00 
£10,119,825, in 19 103, ‘thie 
showing an increase of £444,372,000, equal to 4°39 per 
Out of the total £9,677,985,000 represented town 
and L 886,209,000 was on account of country 


cleared, these totals comparing with 


which compares with 000 
cent. 
clearings, 
cheques 


and showing increases of £ 443,032,000, or 4°8 per cent., 











and £1,340,000, equal to o° “| oa cent. respectively. 
The following is a statement of the total town and 
country clearings, with the amounts cleared on special 
'days during the vear 1Igo4, compared with previous 
| veat 
, (000’s On ed.) 
{ 
yn | On Stock 

Totals fo ‘I n Counti y ’ cave |} oo ,la a 

he Years. | C) ine.’ Clearin fourths | &xchange ODEOIS 

i , of the Account | Settling 

fonth. | Days. Days. 

£ { £ a= s. | 2 

OOP aves 10,564,197 | 9,677,988 | 885,209 445,281 ; 1,536,586 | 597,160 
OE sexe saat 10,119,825 | 9,234 884,869 382,285 | 1,456,775 | 593,605 
1902 10,028,742 870,189 385,160 | 1,566,765 | 570,33 
oe 9,561,069 “ 392,279 | 1,5 484,047 
1900.22... 8.960,170 372,465 | 438,125 
UR sccnass 9,150,269 ; 350,088 | 403,042 
189! 8,097,291 a ‘ 331,267 | 1,231,847 | 402.361 
1397 Taolgel | ke |e 302,123 | 1,115,682 | 362,610 
i hscebedts 7,574,855 |  .. “ 290,681 | 1,162,866 | 380,354 
DR niacnmes | 7,592,886 * oe 283,610 | 1,304,679 | 345,446 
ME csannts 6,531,822 | .. 1 260,547 | 954,455 | 301,448 
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Thus the bulk of the increase for the year was in the town 
clearing, and that again was mainly due to expansion in 
general business, the cle: rings on fourths of the month 
showing an increase of £62,996,000, or 16°47 per cent. 
The increase on Stock Exchange pay-days was the largest 
in actual amount though of smaller percentage, the in- 
crease being £79,811,000, or 5°48 per cent. Both that and 
the comparatively small increase on Consols settling days 
seem to indicate a greater general activity in Stock 
Exchange business without any great outburst of specu- 
lation. In 1903 the Consols settlings were swollen by 
considerable transactions in the Transvaal Loan, which 
was Jarger in amount than any single Government issue 
that appeared during ig04. The small increase in the 
clearing of country cheques in London seems to indicate 
a slackening of business in the industrial centres, and 
with the exception of Lancashire, that impression is 





borne out by the returns of clearings at provincial 











centres. The following is a statement of country 
clearings :— 
1904. 1903. Inc. or Dee. 
Country cheques} fo £ £ aad £ . % 
cleared in London! 886,209,000 884,869,000|+ 1,340,000 0:15 
Manchester......../ 248,544,000 238,574,000|+- 9,970,000 4:18 
Liverpool ..... «+», 198,319,000 173,668,6C00/+ 24,651,000 14°14 
3irmingham ..... -| 53,200,000 55,390,000/— 9,190,000, 3-95 
Newcastle-on-Tyne..| 78,467,000  77,474,000)+ 993,000' 1:28 
Bristol ..ee..-e-e--| 30,452,000 31,572,000 —._ 1,120,000 3-51 











| 1,495.191,000 1,461,547,000}+ 33,644,000 2°30 
There was a decline at Liverpool in 1903, and the con- 
siderable increase, both there and at Manchester, in 
1904 reflects the recovery in the cotton industry during 
the past year. Newcastle also reported a falling off 
in 1903, Whereas shipbuilding there is now, as we show 
in another column, fairly active. Birmingham and 
Bristol each show a reduction in the volume of clearing 
transactions as compared with the previous year. 
The Northern Securities Struggle.—Another step is 
marked in the protracted litigation over the dissolution 
of the Northern Securities Company by the judgment 
of the United States Court of Appeal reversing the 
decision of a lower Court, which prevented the distribu- 
tion of the Northern Pacitic stock held by the Securities 
Company under the scheme formulated by the directors. 
This, of course, is a victory for the Hill party, but it 
seems certain that the Harriman interests will appeal to 
the Supreme Court, since the stake which is being 
fought for is one of great magnitude. The position, 
briefly, is this. When the Northern Securities Company 
was formed in order to put an end to the struggle for the 
control of the Northern Pacitic, Mr Harriman handed over 
to the new company an amount of Northern Pacific 
stock, which was almost enough to give him control of 
He and his friends subsequently purchased 
Northern Securities Company stock beyond the amount 
allotted to him in exchange for the Northern Pacific, and 
when the Northern Securities Company was declared to 
be illegal, they claimed that the original block of 
Northern Pacific handed over by Mr Harriman should be 
returned, and that a further amount of Northern Pacific, 
proportionate to their purchased holdings of Northern 
Securities, should be delivered to them. This would mean 
handing over the control of the road, a result which 
the directors of the Northern Securities Company sought 
to avoid by proposing to distribute the Great Northern 
and Northern Pacific stocks heid by the Securities Com- 
pany fro vai among the stockholders of the last named. 
This scheme has been fought over in court after court, 
and is now apparently to come before the highest legal 
tribunal in America, the Supreme Court of the United 
States. The decision which has been given this week 
by the Court of Appeal is based on the ‘round that the 
transaction which took place with regard to the transfer 
of Northern Pacific to the Northern Securities 
constituted a sale, and not a deposit on trust. 


? 
stock 


London Omnibus Companies.—The decision of the 
directors of the London Road Car Company t 


LO issue 
the balance of their capital, amounting to 4 
« ~~ 


110,034, 
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15 
for the purpose of commencing the operation of sub- 
stituting mechanical for horse traction is one of con- 
siderable interest and importance. The prophecies of 
those who believed that the advent of tube railways and 
electric tramears would mean the death knell of the 
London omnibus have not been fulfilled, and, indeed, 
thanks to the promptitude of the directors of the two 
leading companies in developing new routes, the 
numbers of omnibus passengers has increased, and the 
shareholders have received a substantial return on their 
capital. The boards of the companies, in fact, deserve 
credit for the manner in which they have grappled with 
new conditions, but it is impossible to gather, as yet, 
what the financial results of the step now taken by the 
London Road Car Company are likely to be. On the 
one hand, the advent of a good type of mechanically- 
propelled omnibus should attract passengers in in- 
creased numbers ; while, on the other, the abolition of 
the horse and the horse omnibuses will mean the wiping 
of some of the original capital. The company’s 
stud, as it is sold, may yield a substantial amount, but 
second-hand omnibuses are not likely to fetch much 
when disposed of in substantial numbers. 


out 





The Operations of the Royal Mint.—There has just 
been issued by the Deputy-Master of the Mint a pre- 
liminary statement of the operations carried on at the 
Royal Mini during 1904, also giving for purposes of com- 
parison the figures for the previous year. The statement 
is as follows :— 


IvreRIAL Cor IsscteD and WITHDRAWN. 
GOLD. 
Withdrawn (under 
Provision of Coinage 
-—_— Issued.—_——_, Act, 1891). 
1904. 1903. 1904. 1903. 
£ £ £ £ 
£5-pieces ...... “a a ad éa a -.- 189,000 
£2 pieces ...... ‘4 ‘a -- 111,000} 
Sovereigns . 10, 000, 000 .. . 9, 100, 000 .. 954,000 .. 854,000 


1,042,000 .. 1,044,000 :. 1,146,000 .. 946,000 
10,144,000 .. 2,100,000 .. 2,100,0u0 


Half-sovereigns. ‘“ 





Totals .... 11,042, 000 . 























SILVER, 
——-Issued.———, —~Withdrawn.—, 
1904, 1903. 1904. 1903. 
£ £ £ £ 
England and Wales.. 184,611 .. 127,572 .... 580,000 .. 260,000 
Scotland...... waaead aa es ea .--. 44,088 .. ‘Ka 
RIGINIME <i ceancaanae 9,300 .. a «oce. “See es aa 
COMMORS 3% 6 déciiids 411,890 .. 429,675 .... 8,451 .. 16,830 
Totals..... cccas GORE 3. 557, 247 ..-- 638,839 .. 276,830 
Bronze ISSuep. 
1904. 1993. 
£ £ 
United Kingdom ........... - 70310 .... FIO 
CNOUIOS 42-555 Wed aha wee owe ]6«=6 VORB cee IGS 
TOMI ga. édawawacas evcce TE8GG «cco EE 
NUMBER of Preces Struck at the Mrnxr. 
1904. ~~ 1S$03. —_—_—. 
Imperial— £ £ £ £ 
CON tee sd 11,758,809 11,410,684 
Silver ...... 13,681,476 15,017,245 
Bronze ...... 24,673,152 38,197,376 
a 50,113,437 ———__ 64,625,305 
Colonial— 
PUNO kxecua 42,210,000 40,820,415 
Bronze ...«.+ 2,550,000 9,000,000 
Nickel ...... 264,000 252,000 
—-— 45,024,000 50,072,415 
TOUR Ss ci clxee wei oa GG ASE SST sasinwtaid 114,697,720 


vas a material increase in the 
issues of Imperial gold coin, while the silver coin 
withdrawn trom circulation in England and Wales 
amounted to £580,000, compared with £260,000 in 1903. 
Including last year’s figures, the total issues of gold coin 
under the Coinage Act of 1891, amount to £97:339, 000, 
while worn coins to the extent of £48,763,000 have been 
withdrawn from circulation, the net edition to the gold 

urrency thus amounting to £49,076,c00. It must not | 
be thought, however, that the internal circulation has been 
augmented to this extent, since large amountsof gold coin 
disappear from circulation through other causes than 
the withdrawal of light pieces. In his last report the 
Deputy Master of the Mint indicated that these causes 


It will be seen that there 
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mainly are: (1) melting of sovereigns for the manufac- 
ture of jewellery, (2) melting of coin for re-coinage in 
foreign mints, (3) melting of newly-issued coin by bullion 
dealevs, and (4) additions to hoards of individuals, banks, | 
or foreign Governments. 


Shipbuilding Returns.—The shipbuilding industry 
shows sustained activity, since at the end of December 
there was over a million tons under construction, the 
exact figures returned by ‘‘ Lloyd’s Register,’’ exclu- 
sive of warships, being 403 vessels of 1,049,860 tons. 
That compares with 1,046,308 tons at the end of Sep- 
tember, and with 898,475 tons at the end of December, 


1903. The detailed comparison with the latter date is | 


as tollows: 


Dec. 31, 1904. 


Dec. 31, 1903. 
Description. —_— scasicaiae 






































N Gross + Gross 
- Tonnage. Tonnage. 
enna : an 
OS eer Kesteweeetecein Tr 368 1,037,288 332 874,930 
NE on Gh ahem aa ea aS ] ‘2 Se 
Wood and composite ........+.-- 2 250 2 390 
Piel cases anvecenesns 371 1,037,788 334 875,320 
Sail 
BRON: .cccxeeceww as eae me meinem 13 10,162 29 20,830 
MOD oc cucG hc estes ckncwnseueexes 1 180 ] 260 
Wood and composite ............ 18 1,730| 22 2,068 
Bill vs nnnonses seaahaade ' 32 12,072, 52 23,158 
Total steam and sail ............ 403' 1,049,860 386 898,478 


The Clyde and the East Coast yards have received the 
larger share of the, increased work, the tonnage in 
hand at being 227,345, as a with 
153,040 tons 12 months ago, while at Greenock 138,590 
tons are under construction, as compared with 1 105,604 
tons at the end of 1g03. The Newcastle total is 202,615 
tons, against 152,341 tons; Sunderland, 
against 106,187 tons. The aggregate ot the smaller 
North-Eastern ports is 94,227 tons, as compared with 
127,457 tons at the end of 1903, thus showing a falling 
off of 335230 tons Belfast also reports a decline, 
the tonnage in benid. being 169,510 tons, as compared 
With 200,333 tons a vear ago. Shipbuilding in foreign 
countries seems to make but little progress, all our 
prince ipal competitors, except Germany, 
duction as compared with last year, while the aggre- 
gate tonnage is almost insignificant by comparison 
with the tonnage under construction in the United 


Glasgow 


166, 362 tons, 


showing a re- 


Kingdom. The following is a comparison, so far as! 


returns have been received, of the work in hand in the 
principal foreign countries at the end of the last three 
years: 
—-End of December.-— 
1904. 1903 1902. 


Tons. Tons. Tons. 
United States ..... - 48,892 .. 150,069 259,454 
GOPMADY <s.0.05004% 177,844 102.957 181,497 
PRONG: os 200s haoswe 68,695 105,959 85,306 
295,431 558,985 .. 526,257 


Germany's total, though larger than last year’s, is 
lower than at the end of 1902, and [france and the 
United States have fallen below both the previous 
years. It remains to be seen whether the legislative 
efforts to assist shipbuilding in the United States will 
revive the industry from the languishing condition in 
which it has been for years past. Besides the 
countries mentioned there were under construction at 
the end of December 70,558 tons in Italy, 22,g87 tons 
in Norway, ns in Holland, and 17,671 tons in 
Japan. 


20,152 t 


Wills and Bequests.—The Jilustvated London News 
gives the foll 
of personalty in each case :— 


Mr Walter Shoolbred, late of 10 Connaught place .... 607,507 
Mr William Edward Melland, late of Middleton Hall, 
AOVIITORVE, DEBS ss606kisn05sene~keninnsoNb9 es a5'5% 268,704 


—_— eee 











‘ving list of wills proved, with the amount | 
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Mr John Heywood Johnstone, M.P., late of Bignor Park, 














PUNO GRIE. 6-6:6.6 66:40. 5 9/6:055)8.0:015.5/5:¢8 AOSeinl Oe eteces S55, 500 
Thomas George, first Earl of Northbrook, late of Stratton 
Park, Micheldever, Winchester ............ ceecnes. 246,608 
i Mr Herbert William Allingham, F.R.C.S., late of 25 
GPOSVORDE SILOBE OW... bcs kaedoaseinanswses Ketevn-ene 41,042 








THe AGENT-GENERAL FOR WESTERN AUSTRALIA has 
received telegraphic advice from his Government stat- 
ing that during the month of December, 1904, 69,704 
ounces of gold were entered for export, while 127,812 
ounces were received at the Perth branch of the Roy al 
Mint for coinage, giving a total of 197,516 ounces. 
The total export and Mint returns for the month of 
December, 1903, amounted to 202,070 ounces. The 
export and Mint returns for the year 1904 amounted to 

ounces; that for the year 1903 was 
ounces. 


2,373,022 
2,430,312 


| 





Foreign Correspondence. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 5. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
Jan. 5, 1995, Dec. 29. 1904. Jan. 7, 1904, 
f c f e f 
Capital ofthe Bank ...... 182,500,000 QO .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
are 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22 105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 9 
Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,509,622,010 O ..4,324,831,230 0 .. 4,420,963,045 9 


Interest on securities trans- 
ferred or deposited . 
Bank notes to order, re- 

ceipts payable at sight 
Treasury account current 


46,056,523 67 
9,062,145 82 


49,484,294 51 .. 15,726,666 97 .. 
9,794,540 69 .. 10,076,941 29 .. 














I x saccrcesanvn 135,490,799 63 .. 237,499,842 96 .. 131,512,068 84 
Current accounts, Paris 493,907,78L 86 .. 514,537,279 48 . 532,023,196 8) 
Do branch banks ...... 71,513,037 0 89,881,469 0 .. 58,668,664 @O 
Dividends payable ........ 8,608,753 91 12,586,652 66 . 8,179,138 41 
Discounts and sundry inte- 
ee 1,642,144 57 .. 542,945 59 .. 2,423,215 33 
Rediscounted the last six 
EE sivsas<ssucsvncce 1,356,000 O .. 1,350,000 0 1,642,560 80 
IE ciisntesnnsccerccnx 95,811,873 £0 135,934,383 17 87,779,514 52 
ON wk cewiecwns 5,602,240,743 51 5,567,982,918 96 .. 5,383,325,381 3 
CREDITOR. 
Cash in hand andin branch ft 0 f c f c 
Ee eer 3,750,125,710 5 .. 3,760,857,088 13. ..3,446,148,915 4 
Commercial bills overdue. . 48,9319 35 .. 95,666 5 ee 152,243 33 


Commercialbillsdiscounted 


in Paris not yetdue .. 312,621,578 0 263,918,986 33. .. 375,278,627 63 
TRORSNTY DUIS. 66s se00cssee 74,800 23 era 48,038 78 
Commercial bills, branch 

ED: hoes cnecnnsh cee 462,162,492 O .. 502,351,670 O .. £05,373,472 0 
Advances on deposits of 

cep ET ee ae ee is 641,000 0 

Do in branch banks .... wig ie be ee 


180,178,165 70 .. 187,632,541 
319,227,131 


Do in public securities ., 199,153,633 38 .. 
Do by branch banks .... 542,371,936 0 .. 522,042,259 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 
Government stock reserve 12,980,750 14 


180,900,000 0 .. 180,000,000 0 
12,980,750 14 12,980,750 14 











| Dodisposable .......... 99,627,144 43 .. 99,627,144 43 99,626,893 22 
Rentes Immobilisées (Law 
of June 9, 1657) .....00.06 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
| Hotel and furniture of the 
bank and landed pro- 
| perty branches ........ 28,443,176 11 28,443,494 11 .. 26,768,800 277 
Expenses of management.. 228,964 82 a 251,877 92 
Employ of the special re- 
BOEVO scccnecsiicsersesss 8,407,444 16 8,407,444 16 .. 8,407,444 16 
BOMOVION ccccccesecteceses 105,593,164 84 110,070,250 91 120,787,646 45 
UR i kciaceceeses 5 602, 2,240,7 145 61 0 8,567, (982,918 96 ..5,385, 325, 381 3 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. & 
i ee er rrr 184,790,780 = 7, oy 631 
EINOOONIE: c.0ccescvicccen Sukens seek renee 8,978,214 = 9,128 
DECREASE. 
Francs. £ 
DVOASUTY BOCOUMG o.00cccciccivcsccces ececsesese 102,009,043 = 4,080,562 
PHIVONG GODOGIM: 60's nsnissceesesesacasoee eeee 38,997,930 = 1,559,917 
GRAN 5 dnccccaksats pce slope: Passes Weeneet 10,730,378 = 429,215 
BANK OF FRANCE RATES, % 
DISGOUM ockcccccceseccccrsceceseses eoscececes evccece 3 
Advances on bullion .........ee0-0. 0+eese ecccccccece 
Advances on public securitics .....e.esccececccesece 34 


The London exchange is fractionally weaker, at 
_25f 14c, and gold has been received from that source. 
but as the Bank has been paying out gold freely for the 


AS TT 
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circulation, the reserve has decreased £268,689 on the | 
week, notwithstanding the purchases, which are ai | 
mated to have amounted to £400,000. Private discount 
is easier at 24 per cent. The Treasury has been drawing 
largely on its account at the Bank for the payment ofa 
quarterly coupon of the old Three per Cents., and a 
coupon of the Redeemable Threes will be due on the 
16th. From these causes the note circulation has 
swelled up considerably. The cash to-day and last week 
was made up as under :— 





m———-Jan. 5. —. m————- Dec. 29.——_——— 

Francs. Francs. 
Gold .. 2,652,905,929 =106,116,237..2,658,623,161 = 106,344,926 
Silver .. 1,097,220,781 = 43,888 851..1,102,233,927 = 44,089,357 





3,750, 126, 710 =150,005,068.. 
The following were to-day’s 


3,760,857,088 = 150, 434,283 
closing prices and the 


variations on the week :— 
Jan. 5. Dec. 29, 
Par. f ¢ f e¢ f co 

Three per Cents....... 100... 97924 .. 9765 + 0O 273 
Redeemable Threes .. 100 .. 98 25x .. 98 40 + 060 
Italian .....sccc¢ sos 100. 10575 .. 10650 + O 2 
Austrian Gold 4 x. ocose 100 .. TOLIS «2 WE — OSD 
Spanish Exterior 100 .. 90 20x .. 90 674 + O 425 
Russian Old Threes ... 100 .. To Ux cs 7475 — 1 0 
Turkish Fours........ 100... 8845 .. 88 20 + 0 25 
Egyptian Unified .... 100 .. 105 O .. 10550 — 050 
Bank of France Shares1,000 .. 3,770 O .. 3,770 O .. aa 
Banque de Paris..... . oo 1285 Ox .. 1270 O@ + 3 OG 
Comptoir d’'Escompte 500... 635 0 .. 632 0 + 3 0 
Crédit Lyonnais...... 500 .. 1161 0 .. 1,164 0 — 3 0 
Crédit Foncier........ SO... Al @ . Wt © +—.19 0 
Suez Canal ......... - 500 .. 4,525 Ox .. 4545 0 + 35 O 
Northern Railway.... 500 .. 1,770 Qx..1,795 0 — 5 0 
Western Railway .... 500 .. 868 O .. 878 0 — 10 O 
Orleans Railway...... 500 .. 1,462 O .. 1,458 0 + 4 O 
Eastern Railway...... 500.. 912 0 .. 914509 — 250 
Lyons Railway ...... 500 .. 1348 0 .. 1348 O .. os 
Southern Railway .... 500 .. 1,168 Ox .. 1188 0 + 5 QO 
Rio Tintos Ord. ...... 250 .. 1,582 0 ..1,575 0 + 7 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 83f goc, 
+ 7oc; Portuguese Threes 64f 20c, — 1f 274c ; Chinese 
Fours gif xd, + 20c; Ottoman Bank 594!, + 3f; Meri- 
dional of Italy Rails, 745f xd, — 4f 50c ; South of Austria 
Shares g2f, — 1f; Old Bonds 325f 25c xd, + 5o0c; 
North of Spain Shares 188f, + 2f; Bonds 350f, + 1f 50c ; 
Saragossa Shares 307f, + 3f; Bonds 39of 50c xd ; Tharsis 
Shares r4of 50c, + 1f 50c; Cape Copper 115f 50c xd, 
— 1f 50c; De Beers 455f, — 3f; Chartered Company 
58f 75c, — 2f; Consolidated Goldfields 212f 50c, — 1f ; 
Ferreira 609f, + 1of; Geldenhuis 142f, — 6f; Gelden- 
huis Deep 284f, — 3f; Transvaal Land 106f, — 4f 50c; 
Buffelsdoorn 22f 50c, — 1f 75c; Randfontein Estates 
83f 25c, — 1f75c; Robinson Mines 260f, — 1f; Oceana 
46f 5oc xd, + 50c; Simmer and Jack 58f 25c, — 75c; 
East Rand ‘Proprietary 232f, — 2f 50c; Durban Roode- 
poort 87f 50c, — 75c; Rand Mines 2g1f 50c, — 2f; Lan- 
caster 6ot, — 25c; Village Main Reef 180f 50c, — 
3f; May Consolidated 107 7f 50c, — 1f; Robinson Bank 
37f 50c, — 75¢. 

A chapter in the general report on French trade in 
1903, drawn up by the Valuation Commission at the 
Ministry of Commerce, is devoted to the trade of 
France with her colonies and protectorates. Under 
favour of preferential duties or complete exemption, if 
the trade of the ten years is divided into two quin- 
quennial periods—1894 - 1898 and _ 1899 - 1903—the 
average annual imports rose from 395 millions 
(415,800, 000) to 445 miilions (417,800,000), and the 
exports from France from 349 millions (4,13,960,000) 
to 496 millions (419,840,000). The total trade with 
the colonies in the first of the ten years, 1894, was 716 
millions (£ 28,640,000), in the last, 1903, 1,011) 
millions (440,440,000), an increase of 40 per cent. 
Comparing the trade during the years forming the 
second of the two quinquennial periods, the expansion | 
is especially marked in that with Tunis, the imports | 
into France having increased from 33 geo 
(41,320,000) in 1899 to 51 millions (£ 2,040,000) in | 
1903, and the exports from 36 millions (41,440,000) to) 
46 millions (41,840,000). The importations from | 
Algeria show a decline from 271 millions (410,840,000) | 
to 263 millions (4,10,520,000), but the French exports! 
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rose from 260 milion (410,400,000) to 280 millions 
(411,440,000). The imports from Senegal advanced 
during the five years from 22 millions (4,880,000) to 
32 millions (41,280,000), while the exports declined 
from 25 millions (1,000,000) to 16 millions 
(4,640,000) ; there was, however, a gain in the im- 
ports from the other West African colonies, the im- 
ports rising from under nine millions (4,360,000) to 
over 16 millions (£640,000), and the exports from 10 
millions (4400,000) to 11 millions (£440,000). The 
trade with Madagascar does not show any increase, 
the imports from that colony having declined 
from 3.3 millions (£132,000) to 2.7 millions 
(4 108,000) in the five years, while the exports, after 
reaching 38 millions (£1,520,000) in 1g00, dropped 
back to 27 millions (1,080,000) in 1903. The imports 
from French Indo-China remained stationary at 30 
millions (£/1,200,000), but the French exports rose 
from 46 millions (41,840,000) to 62 millions 
(42,480,000). The French establishments in India 
sent to France in 1903 31 millions (4:1,240,000) of 
merchandise, but received less than two millions 
(£80,000). The total imports and exports with the 
colonies in 1903 nearly balanced, the imports into 
france amounting to 504 millions of francs 
(420,160,000), and the exports to 507 millions 
(420,280,000), while the French trade with foreign 
countries in the same year reached 4,297 millions 
(4.171,880,000) of imports, and 3,475 millions 
(.£.139,000,000) of exports. 

A table of the imports and exports of automobiles 
exhibits the progress made by France in this industry 
during the last five years. In 1898 the imports 
amounted in value to 395,070f (£15,803), and the ex- 
ports to 1,749,350f (£69,974) ; in 1903 the former had 
advanced to "367, 380f (450,695), and the latter to 
which was 





50,837,140f (42,033,486), an increase of 
more than 20 millions (£800,000) on _ 1go02. 
During the period 1898 to 1903 the value of 
the exports exceeded the imports by 107,868,180f 
(44,314,727). England is the principal market 
for automobiles, and in 1903 received 31,677,100f 
(41,267,084) of the total of 50,837,160f 


(42,033,486). The importations from England, which 
in 1898 represented 182,38of (475295), of a total of 
396,070f (415,843), had descended in 1901 to 27,240f 
(4.1 ,090), and since that year no returns are given, as 
they are comprised in the general return for ‘‘ other 
countries,’’ which only amounted to 163,380f (£6,535). 
The duty of nearly £9 per cwt bars the importation of 
vehicles of this class. 

The Committee of the Coulisse, or outside market, 
on the Paris bourse have modified some of the rules of 
the corporation to be applied from January 3rd. The 
new regulations concerning the quotations of market 
prices are the following :—The table of prices will give 
only the highest and lowest of the day ; the variations 
will be given by gradations of 25 centimes for titles 
of a value under roof, 50 centimes for those of 1oof to 
under 1,000f, one france for 2,o00f to 2,g99f, then in- 
creasing by one franc for every 1,o00f from 3,o000f. 
For foreign State funds, or similar securities quoted 
in stock, the variations will be by steps or multiples of 
five centimes ; but for those dealt in for both money 
and the account the two methods may be employed 
respectively. 

The receipts from shipping on the Suez Canal 
amounted in December to 11,100,000f (£444,000), 
against 9,010,000f (£360,400) in the same month of 
1903, and 8,380,o00f (4/335,200) in 1902. The totals 
for each a year were 115,793,162f (44,631,726) in 
—_— 3,620, 260f (£4,144, 810) in 1903, and 
103 26a (44,144,810) in 1902. 

co. of the ordinary trustee savings banks in 
1904 show that the reimbursements exceeded the 
deposits by 43,178,332f (41,727,133). In 1903 the 
excess of withdrawals of deposits was 108, 179,353! 
(47,927 »174). 

The Paris Savings Bank, which has separate ac- 
counts, received “during the vear 35,773,500f & 
(41,430,940) of deposits, and reimbursed 36,394,628 i 














| 
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(41,455,785). The above returns do not include the 
operations of the National or Post Office Savings 
Banks. 

The liquidators of the French Panama Canal Com- 
pany have now terminated the reception of claims by 
creditors to share in the assets. The privileged 
creditors are represented by a sum of 2,500f (£100), 
the ordinary by one of 1,779,374,495f (471,174,978) 
in different categories. 

The Congo Railway Company announce for the year 
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a dividend of Sof per ordinary share, and 270f per. 


founders’ share, against 43f 71ec and 52f 6c for the 
preceding year. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 27. 


The New York stock market for 1904 presents a 
singular picture. There has been crowded into it 
within the twelvemonth the depth of financial depres- 
sion, an almost abandoned Exchange, except for 
the familiar professional orders; two 
half, July, August, and _ into 
plainly manipulated boom; a_ revival of public 
interest in the six weeks prior to the elec- 
tion, owing to the abandonment of Bryanism and 
the certainty of Roosevelt’s election ; the seizing of the 
speculative bait by the public after election leading to a 
month of over-stimulation of trading and prices, and 
ending with what may be called the little panic early 
in December. 

Opinions naturally differ in explaining the collapse 
and reaction of an average of five or six points net. 
There are those who regard the whole affair as the 
natural outcome of the pace; that the market outran 
itself, broke, and fell back ; while there are supporters 
of the theory that the whole overdrawn rise of 20 odd 
weeks was without real support, except from the 
manipulators, and that when part of that support 
was withdrawn it was only to be expected 
that a crash would come. Still others regard 
both these points of view as possessing elements 
of truth. It must be admitted, however, that 
seldom, if ever before, has a_ single year in 
Wall Street presented so wide a range of market 
views ; has so run the gamut from dulness to furore ; 
from 300,000 to 3,000,000 shares traded in a single day; 
from an even keel to panic, and with a specially con- 
ducted boom of quotations pushed along with hardly 
a single break for five months. 

All eyes are now turned to 1905, wondering what it 
may have in store. It would be too much to look for 
a duplication of the rise in share prices which marked 
1904, for much of the latter has been accounted for as 
discounting the future. Not more than 30 days ago 
there were quite a number of securities which were 
obviously selling too high, and while some are now 
called bargains at current quotations, it is not easy to 
see how an average gain of 30 points could be safely 
piled on to top of the level to-day, and not overdo the 
warrant of the business prospects for 1905. 


months and | which brought on the strike, while the operatives refuse 
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road systems, demand for steel is at high tide in all 
directions. As the traditional index of trade condi- 
tions there, the steel industry seems even now to 
point to another such year as 1901. 

Thus far one may project into the future, either by 
inference or analogy, but no further. The most that 
Wall Street wise men care to risk in the matter of 
predictions is that January certainly ought to bring 
its customary rise. There are $150,000,000 in interest 
and dividends to be disbursed next week, and, while 
a good share of this has been anticipated, and placed, 
more of it is to seek the investment market ; and, pre- 
sumably, a goodly share will see its way clear to the 


floor of the Stock Exchange. 


/vania and an interruption to transportation. 


| tives. 


As the old year goes out, it brings the rain with 
which to kill the drought that threatened a halt to 
the great steel and iron industries of Western Pennsyl- 
On the 
other hand, there has not thus far been a settlement 
of the great Fall River strike of the cotton mill opera- 
Neither operators nor employés are willing to 


| make concessions ; no meeting or conference has been 


arranged ; the price of raw cotton has been readjusted, 


'but the millowners insist on the lower rate of wages 





When the outlook for material gains next year are | 
franchises, which he thinks, in time, would lead to the 


referred to, the optimist promptly begins with the 
condition of the iron and steel industry, which, it is 
true, is remarkably good. Much is made of the fact 


| former. 


that the United States Steel Corporation has orders | 


on its books for more than 5,000,000 tons, an increase 
of 2,000,000 tons over its record on September tst 
last, and 2,000,000 more than it had on January rst 
last. But even quite as encouraging a business baro- 
meter is found in the Steel Trust’s outgiving that the 
list of orders received daily continues to exceed all 
precedent, and that its business for the first quarter 
of 1905 promises to equal, if not exceed, the best 
quarter in its history. Almost entire producing 


its 


'Coming as it does from a favoured 


late from 7 
|Net earnings of railways have also been 
_than a year ago, but in materially smaller percentages 
|than the gross. 


| 
cause. 


to accept it. Meanwhile, the treasuries of all the 
charitable organisations of Fall River and vicinity have 
been depleted, many hundreds are living on charity, 
and the population of the city is 15,000 smaller than 
it was on January 1st last. There is reason to be 
thankful, however, in the reflection that nearly all the 
other great labour disturbances which have marked 
the year have disappeared ; and that, industrially, 1905 


|p: omises to be in marked and favourable contrast to 


the situation early in 1904. 

The internal commerce of the country increased con- 
siderably during November, and, except for the usual 
holiday check to wholesale operations, this month is 
expected to hold its own, and pave the way for an 
increase in January. Another factor in the situa- 
tion is the extraordinary gain in the volume of 
imports, the total value of which for the calendar year 


|is expected to reach $1,000,000,000, for the first time 


on record, coupled with a falling off in the value of 
exports, largely due to decreased shipments of bread- 
stuffs, and partially overcome by augmented consign- 
ments abroad of manufactured products. Railroad 
earnings have been steadily gaining, running of 
to g per cent. ahead of last year. 
larger 


One of the best evidences of the 
fact that grain and cotton and raw and _ finished 
materials are moving in exceptionally large quantities 
lies in the threatened car famine in the Central West. 

The report of Bureau of Corporations Commissioner 
Garfield, from the Department of Commerce and 
Labour, at Washington, suggesting either federal 
instead of State incorporation of companies doing an 
inter-State commerce business ; or, federal franchises 
for such corporations (with State charters), in order 
to place a strong federal control or regulating influ- 
ence over such entities—-has stirred up the extended 
discussion which so radical a plan would naturally 
Mr Garfield, himself, has doubts as to the effici- 
ency of federal incorporation, and inclines to federal 


His paper is a temperate, frank exposition of 
the purposes of his plan, which is not novel, and is 
mostly taken up with a discussion of its feasibility. 
official of the 
Administration, a son of a former President, and right 


'on the heels of President Roosevelt’s recommendations 


looking to enlarging the power of the Inter-State Com- 
merce Commission for the regulation of railroad rates, 
it divides with the latter the storm of comment with 
which both suggestions have been received. Not the 
least significant remark, in this connection, was that 
made recently by Inter-State Commerce Commissioner 


capacity is at work, and, aside from some slackness in) Proutv, when he said it will either come to ‘* federal 
the placing of orders for steel rails by the larger rail- railway rate regulation or federal railway ownership.” 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 4. 
The make-up figures for the settlement last week 
show unusual irregularity in the movement of prices 


during December. German Threes gained 4.40, 
Prussian Consols 0.30, and Saxons made up _ un- 


changed. All Russian Funds are this time consider- 
ably lower, the new Russians of 1880 losing 2.25, 
State Rente 0.75, State Loan of 1902 1.40, Consols 
1.75, the 34 per Cent. Gold Loan 2.25, and 3 per 
Cent. Rente 2.00. Austrian Lotteries and Hungarian 
Crown Rente held their own, but Hungarian Gold 
Rente dropped 0.25. Italian Fours put on 0.25, 
Spaniards 0.50, Chinese Fives 0.40, Chinese 4} per 
Cent. Loan 0.85, and Argentine Railway Loan 0.25 ; 
while the following were lower :—Turkish Lotteries 
1.75, Unified Loan 0.49, Buenos Ayres Municipal 0,25. 
Portuguese Unified made up unchanged. 

The Railway section showed advances as follows :— 
Franzosen 0.50, Buschtierader 0.50, Gotthard 2.00, 
Prince Henri 1.50, Anatolian 0.70, and Baltimore and 
Ohio 5.75. On the other hand, Liibeck-Bichen lost 
2.25, Lombards o.40, Austrian North-Western 1.50, 
Elbe Valley 1.00, Mediterranean 1.00, Meridional 2.25, 
and Canada Pacific 1.50. Warsaw-Vienna was without 
change. 

In Bank stocks the tendency was equally mixed, 
Dresdner putting on 2.00, Schaaffhausen 0.75, 
National Bank fiir Deutschland 1.25, the Russian 
Bank of Foreign Commerce 0.75, and the Vienna 
Bankverein 0.25; while Disconto lost 0.25, Deutsche 


Bank 0.75, Handels-Gesellschaft 0.75, and Darm- 
stadter 2.25. 
Still more irregularity was shown in the Miscel- 


laneous list. While Hamburg-American advanced 
2.75 and Hansa Steamship Company 2.00, North- 
German Lloyd lost 4.50, Dynamite Trust 3.25, and 
Berlin Street Railway 6.00. Hamburg Street Rail- 
way gained 0.50. 

The settlement brought a more active demand for 
money than was anticipated, but it centred exclusively 
in advances for very short terms, which rose as high 
as 64 per cent. and even 7 per cent. At the same 
time, the rate of private discount began to recede 
early last week, and the fall this week has been quite 
unusual. On Monday there was a drop of 3, and 
yesterday a further drop of 3. This fall of a full 1 per 
cent. in two days is almost a record for the Berlin 
market. The rate of private discount, it is believed in 
the market, has been purposely influenced by the great 
banks, in order to prepare the way for the forth- 
coming Russian Loan. The margin between the 
official and the open market rate is already 2} per 
cent., which is quite an unusual difference ; and, as 
matters now look, it is regarded as highly probable 
that the Reichsbank will lower its rate in about a week. 
The reduction will be a full 1 per cent. Money at 
call has also fallen rapidly, and is already offered in 
great abundance at figures well below 34 per cent. 
The Seehandlung is offering money to March 20 at 
3+ per cent. 

While the Reichsbank’s final return for the year 
shows a considerably stronger status than at the end 
of 1903, the movement for the last week of December 
was heavier than was anticipated. The metal stock 
lost £4,346,000, as compared with £4,226,000 at the 
end of 1903; but it is higher by £6,730,000 than at 
the end of 1903. The expansion of discounts reached 
£9,838,000, against £10,486,000; that of advances 


a 
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£7,928,000, against £.6,964,000 ; and Treasury Bills | 


were taken over to the amount of £2,246,000. 
total outlay is about £2,500,000 lower than at the 
end of 1903. Deposits gained £568,000, against 
£602,000. The note circulation was expanded by 
£12,850,000, as compared with £13,000,000 ; and the 


loss in the note reserve, reflecting the week’s 
total movement, reached £18,054,000, against 
417,700,000 ; nevertheless, the volume of taxed notes 
reached only £8,676,000, as compared with 


#13,747,000. 








The | 











The status at the end of the two years is shown in 
the following comparison :— 


Dec. 31, Dec. 31, 
1904. 1903. 
Coin and bullion ........ 46,353,000 .... 39,672,000 
Discounts .......0. eseee 50,534,000 .... 56,921,000 
Advances ..... ‘innedumaiials 10,7 2,000 - 10,633,000 
Treasury Bills........... - ,293,C00 5,525,000 
Miscellaneous assets...... 5,070,000 .... 4,822,000 
EMOIGE oa deccsucaveaads 29,014,000 .... 28,745,000 
Note circulation ........ 79,989,000 .... 78,274,000 
Taxed notes.............. 8,676,000 .... 13,747,000 
The heavy loss in the metal stock last week, not- 


withstanding the arrival of considerable amounts of 
gold from abroad, is noteworthy, and reflects the 
activity in domestic trade and industry. These imports 
have now ceased, and the rather rapid rise in the rates 
of foreign exchange will render further imports im- 
possible. Thus ends one of the most remarkable 
periods of gold imports that Germany has ever had. 
‘rom the latest trade statistics, it appears that the net 
gain of gold in November was £ 4,100,000, as com- 
pared with 4/1,896,000 in November, 1903. The gain 
for eleven months reached £16,064,000, against 
49,666,000 for the corresponding months of 1903. As 
the increase of Germany’s gold stock in 1903 was un- 
usually large, it is apparent that the gain last year was 
quite phenomenal. It is a remarkable fact that about 
95 per cent. of the imports of the past year came from 
England. 

Although the market has for some time been of the 
opinion that a Russian loan would be brought out in 
Germany, the announcement last week that the opera- 
tions had already been arranged for, came as something 
of a surprise, inasmuch as the issue was hardly ex- 
pected before February. It was announced here to- 
day that the subscription will occur on the 12th. 
The hurry is evidently dictated by the purpose of fore- 
stalling the German loan which has been foreshadowed 
for about the end of the month. While the total amount 
of the issue will be £25,000,000, the present subscrip- 
tion is for an instalment of £16,200,000. The loan 
will be offered in Russia and Holland as well as 
Germany, but, of course, the bulk of it will be placed 
in this market. 

It is understood that the syndicate of bankers 
handling the issue paid the Russian Government only 
904, while the subscription price will be 95. This 
margin of 44 per cent. is unusually high. Neverthe- 
less, the syndicate has thought it wise to secure itself 
by having a second guarantee syndicate organised, 
which will offer the loan to the public, and will receive 
23g per cent. for its services. The terms which Russia 
has to pay to raise money are regarded in the German 
Press as less favourable than was expected several 
months ago. It is reported that a banker having busi- 
ness relations with the Russian Treasury, when re- 
cently asked whether Russia would have to pay as 
much as 5 per cent. for money in Germany, replied: 
‘Why, Russia is not bankrupt!’’ When it is con- 
sidered that Russia gets only about go} for the issue 
of a 44 per cent. loan, the redemption of which at par 
can be demanded after the lapse of six years, it is 
apparent that the actual cost to the borrower is about 
6} per cent. 

Considering the wide concession thus made to sub- 
scribers, it may be assumed that the subscription will 
be a success. Nevertheless, from all that can be heard, 
it is evident that many investors are not very favour- 
ably inclined toward lending money to Russia just 
now. The condition of seething unrest prevailing in 
that Empire, and the uncertainty of the future course of 
events in Manchuria, with the possibility that the Czar 
will be willing to exhaust the financial strength of the 
country, if need be, in order to re-establish his hold in 
the Far East, are factors that weigh heavily with the 
German public. Already the recent decided weakness 
of Russian securities has made an unfavourable im- 


to speak of Russian issues as speculative, rather than | 
investment securities. 
According to a 


compilation of the Frankfort ; 
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Dinan: new issues of stocks and bonds in Germany 
last year amounted to £90,000,000, as compared with 
£95,600,000 for 1903. “A marked feature was the in- 
crease in issues of stocks. These totalled 426,800,000, 
against £17,200,000. On the other hand, Govern- 
ment and other bond issues dropped from £4.78, 300,000 
to £63,300,000. 

The turnover at the German clearing-houses in 1904 
reached a total of £1,631,000,000, being a gain of 
£75,000,000 over 1903. Last year’s figures are the 
highe st ever recorded. 





Rotices of Books. 


Stock Exchange Year-Book 1905. Thomas Skinner. 

7 Royal Exchange buildings, E.C. 
An evidence of the stagnation in company promotion 
is afforded by the fact that the growth of the ‘‘ Stock 
Exchange Year-Book ’’ in the last three years amounts 
to only go pages, the issue for 1902 comprising 
1,868 pages, while the current volume contains 
1,958. The features of the work are now SO 
well known that it is unnecessary to describe 
them. In a very brief preface Mr Skinner charac- 
terises the year 1904 as ‘‘not wholly satisfactory,” 
but believes that ** the year closes with trade every- 
where reviving, while the outlook for those concerned 
in Stock Exchange securities has become better than 
has been experienced since the beginning of the late 
South African War.’’ The usual table concerning the 
registration of joint-stock companies is given. This 
has already appe ‘ared in our columns from the official 
return, but it is added that an unofficial compilation 
shows that the new companies registered in the first 
11 months of last vear numbered 3,400, and the 
nominal capital amounted to £81,000,000. In_ the 
whole year 1903 4,075 companies were registered, with 
a nominal capital of £126,606,015. 


The Investors’ Blue Book for 1905. By George J. 
Holmes. 2s 6d. London: The Investors’ 
Chronicle offices, Tower chambers, E.C. 

Tuis little work professes to supply the small in- 
vestor with a book of reference, giving particulars of 
the leading securities dealt in on the Stock Exchange 
at a much lower price than is charged for the more 
elaborate compilations. In one respect it goes further 
than they, for an opinion is expressed as to the position 
of each company dealt with. These comments appear 
to be moderate and reasonable in tone. 





The Syven and “ Shipping.” 
Our contemporary issues a profusely illustrated New 
Year number, at the price of 1s. The illustrations com- 
prise photographs of shipping and financial celebrities, 
shipbuilding processes, and pictures of the leviathans 
launched during the past year. These, with the accom- 
panying articles and statistics, will prove of interest not 
only to those connected with shipping, but to the general 


reader. 








NEW CAPITAL ISSUBS. 


Mitchells and Butlers, Limited.—This undertaking is 
an extensive brewery company, formed by the successive 
acquisition of various breweries in Birmingham and the 
neighbourhood. It has a share capital of 4911,755 and is 
now offering for subscription £300, 000, part of an authorised 
issue of £1,250,000 4 per cent. “ A” debentures of {100 each. 
The present is not a favourable pe riod for the issue of new 
capital for breweries, but the security offered in this case is 
as complete as could be desired. The total value of the 
assets on which the debentures will be secured is £2,727,272, 
on which there is a charge for debentures, mortgages, and 
loans amounting to 1,103,136. The creation of the aes 
debentures is made for the purpose of replacing these charges 
by a consolidated issue. As regards profits, figures are given 
showing that the average for. the past seven years has 
amounted to a sum more than four times the amount to pav 
the interest on the whole of the authorised issue of “A? 
debertures, and the balance carried forward at June 30th 
last was £109,832, being sufficient to pay two years’ interest 
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on the debentures. The following statement ane the 
prospectus seems, therefore fully warranted : —‘* From the 
foregoing figures it will be seen that the assets of the com- 
pany are more than double the total ultimate issue of the 
‘A?’ debentures, and that the average profit is nearly four 
times the amount of the ultimate interest, thus showing there 
is ample security both in assets and profits for the ‘A’ 
debentures.” The list of applications closes on or before 
Saturday, January 14th. 

London, Brighton, and South Coast Railway Com- 
pany.—In the notice announcing the date of the half-yearly 
meeting the directors state that power will be taken to create 
£1,000,000 additional capital. The borrowing powers under 
the Acts of 189g, 1900, and igor are £265,000, so that the 
total capital which the board propose to raise is about 
£1 3205,000. 
£4 3993532: 
cipated in some quarters. 

Irish Land Stock.—The Bank of England is authorised 


to receive applications for £6,000,000 2% per cent. guaranteed | 


stock created under the Irish Land Act, 1903. The stock 
will rank pari passu with the existing stock. The stock con- 
— of perpetual annuities, yie lding dividends at the rate of | 

; per cent. per annum, payable h: alf- yearly, on the nominal | 
amount of the capital. It will not be redeemable until | 
November 1, 1933, but on and after that date may be redeemed | 
at par, together with the payment of all arrears of interest, | 
after three months’ notice published in the London Gazette 
and in the Dublin Gazette. The dividends on the stock are 
paid out of the income of the Irish Land Purchase Fund, and 
if that income is insufficient will be charged on and paid out 
the Consolidated Fund of the United Kingdom, or the grow- 
ing produce thereof. The form of issue is by tender, the 
minimum price being 88} per cent. Tenders must be delivered 
at the Chief Cashier's Office, Bank of England, before 2 
o'clock on January t1oth, and must be accompanied by a 
deposit of 5 per cent. on the amount tendered for. Further 
instalments will be payable as follows:—On January 2oth 
as much as will leave, when added to the deposit, 65 per cent. 
to be paid, 20 per cent. on February 17th, 20 per cent. on 
March toth, and 25 per cent. on April 7th. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 


Capital Applications. 
Amount First 











Nominal Offered to Payment Further 
Capital, the Public. — Liability. 
£ £ 
Amount previously recorded ... ee eo ae ee ee eo 
Issues of the week— 
Mitchell and Butler’s 4% “A” 
SONS <423GdebsGenmiacturs 300,000 300,000 30,000 .. 270,000 
London Road-Car Company £6 116,004 116,004 19,334 .. 96,670 
Companhia de Mocambique £1 
WE OTE. vekescccsckenwes's 42,944 54,753 .. 54,753 
Tottenham and Edmonton Gas 
Light and Coke “B” Con- 
solidated Stock ............ 12,500 12,500 .. 12,500 .. 
Guaranteed 23° Stock at £884 
NN:  Saocsususesacesisaeeet 6,000,000 5,310,000 .. 300,000 ..5,010,000 
: 5,793,257 416,587 ..5,376,670 | 
Total offered for subscription to date Total offered for subscription for the 
in — whole year— 
Oe peksessesauee £5,793,257 £123,019,689 
SEE S40: bencaweeee's cesces 3,015,000 108,426,680 
SUED cisencégnswseosaien s 1,984,392 153,811,987 
SR eee 3,767,225 159,358,498 
TENE SAbtnbsdeeaaseacnws 6,363,275 165,499,224 
SOP the ebavcesesecces oe 2,409,481 133,169,724 





PUBLIC INCOME AND EXPENDITURE. 


__REVENUE AND OTHER RECEIPTS. 


=e EIPTS.——_ —— Rec EIPTS. -_—s4 




















| | Estimate Apl. 1, ’04, Apl. - 03, Week Five 
| for the | to | ending | days to 
| Year | Dec. 31, ! a 31, | Dec. 31, | Dec. 31, 
1904-5 1904. | 1903. 1904, | 1905. 
Balances in Exchequer £ £ & i F 
lst April :— | 
Bank of England ...... re 3,462,116 5,887,524 oe ee 
Bank of Ireland........ se 801,726 749,603 es < 
4,263,842 6,637,127 7 
a __emViue, ae 
a £ | £ é | ¢ 
OCUStOMs ceoccccccccccsee «++! 56,230,000 27,360,000! 25,564,000 393,000' 354,000 
MUIOD vcdicdnccscwsicsweseeus ' 31,500,000 23,520,000; 23,950,000 411,000! 308,000 
Estate, &c., Duties ........ 13,000,000; 9,040,000! 9,700,900 186,000 184,000 
Stamps chacdecbiencseeneun | 7,550,000 5,430,000 5,820,000 211,000; 141,000 
Land Tax and House Duty, 2,650,000 630,000 600,000 30,000 10,000 
Property and Income Tax 30,000,000 7,710,000’ 10,000,000 606,000 555,000 
POSE EMEOR éh.c0scssdecsee 15, '950, 000 10,800,000 10,400,000 440,000, 350,000 
Telegraph Service ........ 5,750,000 2,920,000: 2,860,000 40,000, 30,000 
Crown Lands .............. 450,000 370,000 370,000 3... |. 
Receipts from Suez Canal | } ' 
Shares and Sundry Loans 960,000 609,652 582,565! | a 
Miscellaneous ............ , 1,350,000, 1,024,055; 1,210, 1953, 36, 008 39,575 
*Revenue.......0-- 143,390,000, 89,4153, 707 91,057, ons 2,555, ms 1,972,575 
Total,including Balance.. 93,677,549 97,694,625 ee \ eo 








The total unused powers of the company are || 
The amount now required is less than was anti- || 





EER ane 

















January 7, 1905. | THE 
OTHER RECEIPTS. | | 
Repayment of Advances for 
PETE ccicuicvceedevaecwus| ' 
Under Telegraph Acts, 1892 7 en anaes eee se 
WHEE Bonccesentscccedsas 0 
Under Uganda Railway Acts,| - — 
OU RINNE oo oc ce'ee sean | 
Under Naval Works Acts, pce yee a 
ROS 10 ISS cic cccvccenses \ 
Under Military Works Acts, *" | ne te 
BOE WP EMOL Kivedacces cease d | } 
Under Land Registry (New - 1,400,000) 1,050,000) . 7) 
Buildings) Act, 1900 ...... | 
Under Public Buildings ae me aaa ae re 
Expenses Act, 1903 ...... 
Under Public Offices Site — 7 | 
(Dublin) Act, 1903........ 5 
By Issue of Exchequer Bonds f — 5 | iad 
under the Supplemental | 
War Loan Act, 1900...... z 
By Issue of ExchequerBonds Vy Ge pi = 
under the Capital Expen- | 
diture (Money) Act, 1904 | £E@Q5 | | 
Transvaal and Orange River 5,635,000 mt a 
Colony — Repayment of | 
sum voted as a temporary { 
SUVAREG  iccccececcuncce: 
Unclaimed ‘Dividends Ac. °* ™ —_ = | 
count:—Receipt under 
| Sec +" 10 of the Finance { | 
MOS: BIOP Kiwcicewwssvece. Q | 
;| Temporary Advances, de- a a aaaitn a | or 
BQIGNGE « cicVecaccecacnee 0 | 
| Temporary Advances, Ways 7 cane ee 
and Means (including | 
Treasury Bills £13,500,000 
in 1904-5, and £8,500,000 in | 
_* peatineabmenissete 20,000,000, 14,500,000| | 2,000,000 
| | 
OGRE Vidccneacesues 136,675,539 128,526,897; 2,513, 008) 4,021, mers 
*Revenue,as above........ 143,390,000 89,413,707 91,057,498 
Payments in relief of Local a —— —__— — 
Taxation :— 
GUNES cictincisinins 204,000 126,042 146,399 .. | .. 
Excise een cee /t eecccee 5,304,000 3,676,673 3,756,387 ° . 
Estate, &c., Duties 4,188,000 3,035,242 2,997,633 | . 
ROOD cccsinccsccdes 9,696,000: 6,855,957 6,900,419 


Total Revenue, includ- 


ing payments in rele 153,086,000 96,249,664 97,957,917 


2,353,008 1,971,575 
of Local Taxation . 


EXPENDITURE AND OTHER ISSUES, 


Estimate 
for the 
Year 
1904-5. 
}(Inel’ding' A 


Total Issues out of the Exchequer 
to meet Payments from 


7 —IssvES.—_~ 
Week Five 
ending days to 
Dec. 31, | Dec. 31, | Dec. 31, | Dee. 31, 
— s)) 1904, 1903. | 1904. 1903. 
£ £ 
11,199 22,273 


105,888) 


pl. 1,°04, Apl.1, '03,; 
Supple- to to 
mentary | 


£ £ 
National Debt Services .... 27, 080,c00 18,391,018 18,961, 191| 
Other Consolidated Fund 
Services 1,640,000 1,228,631! 1,240,213) 
' j 
1,160,000 654,927 654,977 


101,958 
Payments to Local Taxa- 

tion Accounts ........+.-- 
Supply Services....... ewes jil3, 154,000 84,303, 946) 86,056,922 


' 


5,444,000 4,976,300 


1142, 954 000 104, 584, 522'106,915, 303 _ 5,561,087 5, 100,53: 531 


-_ OTHER ISSUES, ~ ae 


For Advances for Bullion . | ee | 370,000; 40,000 ee | + 
For Exchequer Bondsissued | | 
under the Supplemental | | 

War Loan Act, 1900...... ée | 6,500,000 7,000,000 a “a 





Under Telegraph Acts, 1892 
ORY aisatanenecceaneee ow 450,000 660,000 .. | 
Under Uganda Railway 
Acts, 1896 to 1902........ 64,000 | 
Under Naval Works Acts, | | 
1886 to 1905 ....ccfecccees «e 2,638,000 ee os 
Under Military Wor ks Acts, 
BOT 00: IGG 5 vc cvcocsonece ‘ | 1,950,000 ae 
Under Land Registry (New} | 
Buildings) Act, 1900...... a 4,000 ae 
Under Public Buildings | 
Expenses Act, 1903 ...... wa 109,500 44,000 od 
35,000 12,000 « 
Under Cunard Agreement 
(Money) Act, 1904........ a 29,000, “a ae “a 
Deticiency Advances Re- | | 
MOM. icc cdssusecedesucces ea 5,600,000 5,000,000 aa «e 
Ways & Means Advancesre- | | | 
paid (including £3,000,000 | 





2,539,000 
2,550,000 
6,000 


Under Public Offices Site 
(Dublin) Act, 1903........ ee 


asin 2,000,000 


Treasury Bills 1904-5).... ae | ll 00,000 +000,000 


134,2 13022 25305,503 6,561,087, 7,150,531 








Inc.or Deel forWeek 
1,638,828 —3,997, 905| —3050987 
50,174|— 77,969 


ee 1,786,113 
616,404 


Benk of England ...... 


Bank of Ireland........ 562, sien 





| 
Balances in Exchequer :— 


2,402,517; 2, 201, 54 —4,048,079\—- 3128956 


Proasury, | December 31, 1904. 


TERMS OF "su BSCRIPTION. 
PAYABLE IN ADVANCE. 

BY POSE. 

Hailf-yearly, 20s; 


Quarterly, 10s ; Yearly, 40s. 


Cheques and Post-office Orders to be made 
the ECONOMIST. 
Colonies and Abroad, £2 48 per Annum. 


Copies of the ECONOMIST may always be obtained in Paris and Nice? 
224 Rue de Rivoli; Nice: 


payable to the Proprietors of 


of Messrs. Galginani. Paris: 


St Jean Baptiste. 


48 Qua' 


e 
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OCEAN Accident and - 








EAGLE INSURANCE COMPANY 


(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL. LONDON, S.W. 
Branches— CITY—4r THREADNEEDLE STREET, E,C. 
Eagle Insurance Bldgs. in Birmingham, Bristol, Leeds, Manchester. 

The Surplus disclosed at the Valuation (1902) produced an average 
Cash Bonus of 30 per cent. of the Premiums paid during the 
Quinquennium ; being a return of one and a-half Premiums. 





The Company's Debenture Policies, with Guaranteed 
Senette, afford an attractive form of Insurance in the Non-Participat- 
x Class, at very moderate rates. 


Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 





TH E Founded 1871. 


Guarantee Corporation, , Ltd. 





(Empowere i by Special Act of Parliament.) 


FUNDS, 3lst December, 1903, 61,387,985. 


| The Ocean Corporation issues the “LEADER” POLICY against 
| Accident and Disease, and it will be found to fully justify its title. 


SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen’s Compensation ; 
Indemnities; Burglary Insurance; 
Insurance ; 

Head Ojjice: 


Drivers’ and Public Liability 
Mortgage Insurance; Excess Bad Debt 
Boiler and Lift Inspection and Insurance. 


36 To 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, Geveral Manager & Secretary. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





«The Bankers’ Gasette 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, January 4, 1905 
ISSUE DEPARTMENT. 


£ £ 
Netes issued ........ 47,989,990 }Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 29,539,990 


47,989,990. 














47,989,990 | 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital .. 14,553,000' Government _securi- 
RGSBiscsscccccccdcus 3,307, 466) ties ..........2022 20,409,872 
Public deposits* .... 12,366,448 | Other securities .... 36,420,181 
Other deposits ...... 47,440,776) Notes .............. 19,382,265 
Seven-days and other ‘Gold and silvercoin.. 1,549,542 
Dills..ccccccccccce 94,170) ‘on 
77,761,860 | 77,761,860 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
The preceding accounts compared with those otf the previous 


Dated January 5, 1905. 


week exhibit :— Increase, Decreas 
£ 
Circulation SeeenE? day and other bills) .... 403,515 ........ aa 
PURE GOUOUEG go cece c cc cccccscccsccecsceccesees «o SARRGUR  ceccecce ee 
Other deposits ..........-..00- ateduacdcssectene o GEIGIND  ccccscce ee 
Government S€CUFitied ......... cece eee eeeeecees 4,800,000 ....... , e 
Other securities .........cccsccccceeed Piccececas SEG ZES  ccccccce ° 
Bullion ......... uddcdeucdccdesadageueseedecaeauna LIOR Kécccaece ee 
ME bbcdddéeuuddatesedactadanoceuciecsececonceune | eee ee 
cacdaccdsdcacedsdeacasascensuaedecaeadse FEAT eccccces ae 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending January 41 1905 :— 








| Ow. 

Gold | Circulation | Securiie| E3/2 

Date, Coin and; doa (excluding | pe nosits Banking Reserve. 22\3 

Bullion. | “out for — } | Depart- | oe hae 

Export. =| went, |S} a 

sisadnipbins 1 -eemiaiiiaiae aaa \ aie bad 29/7 

1904. £ | £ Oke sefiielaaiie £ % ie 
Oct. 12 37,051,529, 618,000 out} 28,405,200 49,268,843, 59 945,196 27,098,329 544/53 

19) 36,853, 115} 300,000 out} 27 979, 550 (48,226. 574| 38,701,803| 27,325,565 er 

20 | 36,620, 226! 327,500 out| 27,996,825 ‘50,143, 765} 40, 868,703} 27,075,401 534) — 

Noy. 2/34,462,7101,377,000 out} 28,249,335 47,203,439) 40.341 251/24, 663,375} 523|— 

33,806,876} 485,060 out} 27,934,205 |46,362,028) 39,862,473/24,322,671 523 |— 


27,686,270 |46,612,929 40,316,830/24,165,954} 513— 
27'489,810 |47,035,269| 41,096,222) 23,815,843} 503|— 
28,110,620 50,427,432' 45,368,869) 22,889,599] 454) — 


9 
16 33,402,224) 450,000 out, 
23|32,855,653, 875,000 out 
30 32,550,219! 436,000 out 





Dec. 731885713, 222,000 out| 27,869,245 [48,777,537 44,171,875|22,466,468] 454) — 
14 31,228,062! 92,000 out! 27,674,700 '48,378,907) 44,223,130!22,003,362] 458/— 
21 29,696,499' 340,000 out, 28,405,405 |47,618,929  45,732,264/19,741,094] 413/— 


28' 29,927,272} 951,000 in 


28,204,210 55,424,743) 51,073,770} 20,175,062} 373!— 
1905. ! ! { ‘ 
Jan. 451,089,532 425,000 in 


| 
28,607,725 '59,807,224' 56,830,053'20,931,807! 35 |— 


| 
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Subjoined is our usual table, affording a comparative view of | BIRMINGHAM— 















































the Bank Returns, the Bank Rate of Discount, the Price of Jan. 1 to Dec. 24...... 52,445,300 54,678,300/—2,233,000} 4-08 
Consols, the Price of Wheat, and the Leading Exchanges during Week ending Dec. 31l.. 754,700 *711,400/+ 43,300) 6-08 
a period of three years corresponding with the present date as | ——_ |— eee el eee 
well as ten years back, viz. :— Total to date ...... 53,200,000) 55,389,700|\—2,189,700} 3:95 
At corresponding date Jan. 2, | Jan. 8, | Jan. 7, | Jan.6, | Jan.4, NEWCASTLE-UN-' — 

with the present week. | 1895. 1902, 1903. | 19C4. | 195. = Jan. 1 to Dec. 24...... 77,284,200 77,046,500 + 237,700) 0-31 
Cipesietion. pzolading wel seal ae i weil £ aia noth aha é te | Week ending Dec. 31.. 1,183,200 427,000|+- 756,200; 177-09 

an 0} sce eeeee S . ’ | ’ ’ i . ’ { : ’ 
Public deposite ~ eee weer 6,598,906 10,401,420, 10,131,498) 7,969,712; 12,366,448 | Total to date ...... 78,467,400 77,473,500}+- 993,900} 1:28 
Other deposits .........- 38,198,631, 41,105,125 41,072,904 | 44,010,954; 47,440,776 — ciemaaiaiiaiiiaems | aneaabeailbin 
Gareramensse tice EEE OO) A AG | enzeror— 
PABA ccsasionsns 025, 187, 624, 313,795) 36,420, 
Reserve of notes aud coin| 23972'304 211624653 19,694594| 191531.263| 20931807 | Jan. 1 to Dec. 24...... 30,088,200 31,176,400\—1,088,200| 3-4 
Coin and bullion ........ | 33,091,075, 33,625,273 30,707,264) 29,996,093, 31,089,532 Week ending Dec. 31.. 364,200 *396,200|\— 32,000) 8-08 
Patabilities ed 538 412% 383% | 374 | 35 % > ann nel +2. 
eee ae | ye BR | PR | PP | | Totaltodate ....... 30,452,400 31,572,600|—1,120,200' 3:51 
Marketrate, 3months’ bills | as 333 33 2. Sr TT oe oe 7 = 
Price of Consols*. ume 108 | at 933 | ay 8844 4 days of 1903. . 
ee eee seo) om, | BR . 1 ones aa arted The principal items in the latest weekly accounts published 
oe is Ss Ss S { s : $ 7 7 : ° 

Exchange on Paris (short)| 25.15-20 ‘ 25.124-17%| 25.133-183 25,16}-21%, 25.15) 18} by the leading Continental and the New York Associated Banks 

— Amsterdam (short)) 12.1}-22  12.24-28 | 12.2¢-2 12.12-14 | 12.1-14 are compared below with the previous statement and with the 

— Hamburg (3months); 20.50-54 | 20.56-60 _20.61- 20.60-65 | 20.57-61 corresponding statement of last year :— 


Clearing-house return .... 180,319,900 209,326,000 220,418,00G'240,907,000 276,940,000 





* New 2? per Cents.—Goschens, 

The amount of the ‘other deposits"’ compared with the “other 
securities,” showed in 1895 an excess of, £14,173,103, and in 1g02an 
excess of £ 13,917,307, in 1903 an excess of £11,448,058, and in 1904, 
an excess Of £15,697,159. In 1905 there is an excess of {11,020,595 

In 1902 the Bank rate was 4 per cent., and the market had 
cleared off its indebtedness to the Bank; outside rates tended 


towards ease; best three months’ bills were discounted at 3;'g | Government securities) 15,704,000 15,704,000; 15,704,000) 9 bs 
per cent. The stock markets, after opening firm, experienced Discountand advances... 52,631,000, 50,700,000) 55,528,000) + 1,951,000 -- 2,897,000 
a sharp set-back towards the end of the week. Silver declined | notes ........... . -2+4+« 180,385,000 272,993,000 176,839,000 + 7,392,000 + 3,546,000 
from 26'%d to 25+3d per ounce in the seven days. Government deposits ..| 5,420,000 9,500,000 _ 5,260,000 — 4,080,000 + ‘160,000 
At this time in 1903 the Bank rate was 4 per cent. The market | Private deposits ........ ‘ 22,617,000 24,177,000 18,027,000 — 1,560,000 + 4,590.000 
had repaid to the Bank a sum estimated at about £18,000,000 AUSTRO-HUNGARIAN BANK. 
borrowed in the closing days of 1902, and this process left it bare | - ~) Dee. 31, Dee. 23, | Dee. 31, | 
of funds and compelled further recourse to the Bank. This con- a i i Last prom fam, Bom. 
dition with some prospective large demands in the future caused ASSETS. | 
a stiffening of discount rates, best three months’ bills being Coin and wie oes taerine 12246000 Selon + iy LT 
— “> ae ae firm a prevailed on the Stock Ex- | piscount advances, &c. 23,874,000 19,532,000 18,884,00C + 4,342,000 + 4,990,000 
change. Silver declined from 22 to 22%d per ounce durin LIABILITIES, 
the: anal. vs — 8 | circulation ......--- +++! 72,971,000 67,834,000 73,785,000. + 5,137,000 — 814,000 
At the corresponding period in 1904 the Bank rate was 4 per BANK OF RUSSIA, 
cent., and the market had been able to clear off the greater | - | Dec. Dee. a cy et ee eg 
portion of its indebtedness to the Bank by the aid of the dividend ; 16/29, 8/21, 16/29. 
distributions. The operation, however, left it short of supplies, ‘ | _ — —_ Last _ am am 
a circumstance which, in conjunction with fears of pending war, a BEE Te seceee| 87,892,000 87,346,00C| 72,489,000 + 546,000 +15,403,000 
had the effect of stiffening up discount rates. The quotation Balance abroad ........{ 14,995,000 15,418,000 14,635,000 — 423,c00 + 360,000 
for best three months’ bills was 3% per cent. <A heavy fall in Gilverand subsidiary coin ae eevee a ees _ Pel 
rices took place on the Stock Exchange owing to the immi Securities & short loans! “9,200 yr ey ie 
Oe ee Reale Ramee Meera ae san en Otherloansandadvances| 15,527 000 15,51,000 12975000 + 95,000 + "534,00 
. ; - ecurities onging to 
The following figures from the official returns show the amount | __Bank ........++..++++ sees cane aes —~ 236,000 + 714,000 
of bills and cheques cleared at the Bankers’ Clearing-house. ee ae, Ce + Ct Tee 
Special days are given separately, together with the total increase branches & treasuries’ 3,999,C00 2,480,000 .. + 1.514,000 + 3,994,000 


or decrease to date in each case :— 
(000’s omitted.) 






































BANK OF FRANCE, 


| sceeeanaions Increase 
Jan. 5, ( Dec. 29, | Jan. 7, 


bs : ____or Decrease. : 
— —_ | (Last Week Last Year 


, io 

ASSETS. | &£ £ | &£ £ £ 

Coin and bullion—Gold 106,116,000 106,345,000 93,862,000 — 229,000 + 12,254,000 
— Silver| 43,889,000 44,089,000; 43,984,000|— 200,000 — 95,000 





— ——— —— 








165,849,006 164,365,000 150,714,000 + 1,484,000 + 15,135,000 


LIABILITIES, | 
57,930,000 + 1,725,000 +26,584,000 


Notes in circulation ,...{ 84,514,000 82,789,000 

















| 
Weeks | Stock Exchange Consols Pa “ Fourths ” of i f the bank .... 00 5,504,000 5,504,000 ° 
__Ending. ooo. | Pay Days. © _—iDays. F | the Month, ncaa and current| — a es 
Ba Rae ae | acca] ISRO SLI SURE ta + ste 
" | ‘ 903. | 1904, | Treasuryaccount ...... W995, ¥ 551, + 1,835, —11,198, 
Jan.lto Oct.12 8,067,647, Jni4 J.10° 654,048, Dec. 1 45,766, Jan. 4) 40,421, | Miscellaneous .......... | 6,487,000 6,558,000 6,636,000 — | 71,000 — 149,000 
Oct. 19..... 226,552,|\June 29 64,221, 1904, Feb. 4| 31.034, | Balances due to branches| | 
Bncevs 187,631, \July 14 62,561, Jan. 6 —50,193,'Mar. 4, 29981, | and treasuries ........ 3,043,000 5,109,000 5,528,000 — 2,065,000 — 2,485,000 
Nov. 2....../  250,973,| 28 62,181, Feb. 3 47,692, +Apr.5, 48.161, | <oeenesee ae <n | a en oats eee = anes 
Q....+-,  195,045,,Aug. 12 52,225,Mar.1, 45,949, May 4! 37.650, 165,849,000 164,365,09€ 150.714.000 + 1,484,000 +25.135,00 
pine 241,533,| 31 55,641, Apr. 7 49,761, June 4| 28.154! menernenn ree nee - 
23... 176,593,Sept. 15 55,189,May 5 44,475, July 4| 45.735 IMPERIAL BANK OF GERMANY. 
30...+.. 253,726, | 23 61,235, June 1) 51,620, Aug. 4 46,634, — , Dee. 31, | Dec. 23,; Dec. 31, | 
Dec Viwse 216,663, | Oct. 13 62,936, July 1 66,421, *Sep. 3 791, | 1904 ? 1904 P 1903, . Tuast Week Last Year 
e eee 182,495, " 7 * Tas Aug. ¢ 46.64, Oct. 4) 33,803; AssrTs a. £ | & — 
coccce +257, Nov. 491, Sep. 843, Nov. 4 47, ‘ “ed = | 
23... 187482. 30 96,708, Oct, 5 BABES, *Dec.3 so'gie’ | Colmand bullion ...... 46,353,000 50,693,000 39,673,000 — 4,346,900 + 6,680,000 
| acs 48, | Discounts and advances 61,287,000 43,520,000, 67,556,000 + 17,767,006 — 6,269,uuu 
ate | 146,620,/Dec. 15 80,517 Nov. 4 47,598, 1905. eeetaieen 
Jan2to jan 130,320, 30 T7801, Dec. 155,309, Jam. 4, 41,071, | Notes in circulation .... 79,989,000 67,107,000) 78,274,00C + 12,882,000 + 1,715,00¢ 
eee ee eee : a pecece e = Current accounts ...... | 29,015,000 28,446.000 28,746,000 + 569,000 + 269,00) 
eet 008, ax 150,500, ee 1,536,586, .. 597,160, .. 41,071, BANK OF ITALY. 
eoteln god | 2299416; —.. | 456,775, .. © 593,605, 4. | 40,421, | ———~"—" Nov. 50, Nov. 20, | Nov. 30, : 
Inc. or Dec.) — 69,096; .. + 79,811, .. + 3,555, .. |+ 650, 1904, 1904. 1903. Last Week Last Year. 
im 1905 o = 465%) oe «= = 548% we = 59HCOCWwsSSC = GY ASSETS, | & £ £ | £ £ 
|) lClUiLl | Ron oon 9M4 16 805,000 28,831,200 18,096,000 2,000 + 709,x0 
1904........ 10,564.197,| .. | 1,536,586, .. 597,160, .. | 445281,{ Pullin ........... ‘tis| 3.365°000' 3'349'000 3401'000'4 160002. 36" 
Do 1903....| 10,119,825; .. 1,456,775, .. 593,605, .. | 382,285, — Foreign gold bills meeeae) Saar ,401,000 + 16,000 — 0 0 
Inc. or Deo. } + 444,372| .. + 79,811, .. + 3,555, .. +62996 — Silver .......... | +166, 166,000 3,377,000 +s ani Sle 
into ..Jim _ 439% = 548% -. = 059% °.=1647% | Discountand loans" 11,750.00 11,695900 12,677,000 + 53900 — 827000 
*The “fourth” fellon Sunday. _ +The “fourth” fell on Bank Holiday. Public stock &Statelo’ns 8,295,000 8,382,000 8164,000,— 87,000 + 131,000 
: 5 days. ee 7,332,C0) 7,049,000 5 221,000, + 283,000 + 2,111,00) 
. 4IABILITIES, | 
PROVINCIAL CLEARING RETURNS. Note circulation........ 36,113,000 36,076,000 35,538,00'+ 37,000 + 575,020 
ae ese < Current accounts ...... 4,035,000 3,888,000 5,682,000 + 167,030 + 355,u0: 
1904 1903. Inc. or Dec. Deposits at notice ...... 3,128,000 3,409,000 3,416.000 — 281,000— 288,000 
MANCHESTER— eee: . ime | BANK OF SPAIN. 
Jan. 1 to Dec. 24...... 243,987 300 234,412,400 +.9,574,900, 4-08 Dec. 31,) Dec. 24, , Jan. 2, ' 
Week ending Dec. 31.. 4,556,900 *4,161,700 + 395,200| 9-49 a — ) oa | a pene 
ee a a UNE oniemssiniindictits 14,885,00.| 14,897.03) 14,558,000; 14,000, + 325 40 
Total to date ...... 248,544,200 238,574,100 1 became enetioDe 19.906,000 1995309 | 19085000 — 47.40 + — 820,00) 
; +9,970, 00! 4:18 — and discounts. .... 49,668,000 48,952,0.0 48,433.000 + 716,000 + 1,252,009 
LIVERPOOL— Spanish 4% stock ...... 14,078,000 14,076,0% 14,770,000 a 692,090 
nati Treasury bills, obliga- weds ici anms ase 
Jan. 1 to Dec. 24...... 194,966,100 170,633,600 + 24332500, 14:26] tions, &c. .........0+ 6,000,000 6,099,000! 6,090,009 
Week ending Dec. 3l.. 952 * ) 300) ; Lu TIES. 
eee dai * a “At ane ’ 518,300, 10:48 a aa caawes 63.976 000 63.89).00 | 64,435.000 + 86 OC — 153,010 
_ ee ener es see 5 Ee 1 current 
Total to date ...... 198,318,900 173,668,100 24650300 1414} accounts.......c....-. 24380,00. 24,021 0% 56,003 
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NETHERLANDS BANK, 


‘Dec. 24, | Jan. 2 } 
1904, - 1904. Last Week 
£ £ £ 


5,630,000) 5, 628 000 4,207 ,000 + 
6. 370,000 | 6,318,000 6. 561,000 + 
9, | agg 


-| 22,005,000 
506,000! 


Dee. 31, 
Last Year 
ASSETS, 

Coin and bullion—Gold} 

Silver; 

Discount and advances 
LIABILITIES, 

Notes in circulation ... 

Deposits” 








8,622,000, 11,366,000 +- 1,253,000!— 1,491,000 


20,852,000! 20,432,000 + 1,153,000 + —— 
785,000 _ 753,000 — - "280,000 — 8,000 


_NEW YORK ASSOCIATED BANKS. 
: | Dee. 24, | 








Jan. 2, 
1904. | 1904. 
ASSETS, £ |. &£ £ 
41,710,000 "= 
16,228,000} 15,674,000} 14,082,000) + 

213,340,000 |211,486,000| 181,714,000 + 
Circulation 


8,630,006! 8,574,000! 8,986,000) + 
Net deposits (inc. U:s.| 


Government Deposits) |220,810,000 218,824,000 177,236,000) + 
U.S. Government De-| 
posits | 4,600,000, 4,646,000! 7,354,000/— 


REsERVE(Specie & Notes), 57,938,000) 57,756,000! 46,218,000) + 
oer ana 54,706,000) 44,309,000) + 


|Last Week|Last Year. 
| £ £ 





Bpecie .....ccccccccccece 

Legal tenders ..... soees 

Loans and discounts... 
LIABILITIES, ‘| 


372,000 + 9,574,000 
554,00C|+ 2,146,000 
1,854,000! + 31,626,000 


56,000|— 356,000 
1,986,000) + 43,574,000 


46,000'— 2,754,000 


182,090) + 11,720,000 
496,000} + 10,893,000 
314,000|+ 827,000 





Legal reserve .......... 
Excess of actual reserve 


3,050,000 1,909,0c0! — 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The market has been 
well supplied with funds from the dividend distributions, and 
the repayment of Treasury Bills. All the loans falling due 
at the Bank have been repaid, leaving sufficient for all other 
requirements. Loan rates have, consequently, been easy at 
about 14 to 13 per cent. for day-to-day and 14 to 2 per cent. 
for weekly loans. The supply of bills offering for discount 
has been small, and while it is too soon yet to say whether 
the anticipations of very easy money will be fully realised, 
there is so far as can be seen nothing likely to stand in the 
way ofits realisation. Rates consequently fell away sharply , 
three months’ bills having been quoted on Tuesday and 
Wednesday at 23 per cent.,as compared with 23 per cent. 
last Friday. There has been a little stiffening since on 
possibilities connected with the coming Russian loan and 
the lock-up of money in tenders for the new issue of Irish 
Land stock. The rate for fine three months’ paper to-day is 
27s to 2} per cent. The week’s Bank Return shows that the 
stock of gold amounts to £31,089,532, or £1,162,260 more 
than last week. There was an influx of £425,000 in gold from 
abroad, andthe home circulation of coin contracted to the 
extent of about £737,000. The note circulation, on the other 
hand, was increased by a sum of £403,515, and the reserve 
received on balance an addition of £758,745. It now 
amounts to £20,931,807, and the proportion of reserve to 
liabilities, owing to an increase in the latter, is 2? lower than 
last week at 35 per cent. The Government has taken 
advances from the Bank in order to meet the dividends on 
the Funds, the Government securities showing in conse- 
quence an increase of 44,800,000, and despite the payment 
ofthe dividends and the maturing of Treasury Bills, the 
Public Deposits are £3,262,902 more than last week. The 
borrowings from the Bank by the market last week were so 
heavy that notwithstanding the large repayments, the Other 
Securities show an increase of £956,283, and the Private 
Deposits have risen £3,119,579. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


| 
on. ues.| Wed. Thar. Fri- 
| day. 


Last 
week. Sat 








tot 


ik} % 
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Bank rate .....cscceccsecccceeeers 3 
Market rates of discount:— 
60 days’ bankers’ drafts 2 

ZS months’ do ...ccccccccccccess 2H th 22 

4 months’ dO .....ceeccvccevees 2h 2 2 

CHROMED OO coc cccvccccccccces 25; 2 23 
Loans :—Day to day .......++-+++- 2 25 
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GEE occ cccccnccceccasscceesess 7 3 
Fortnight (at last Settlement) . : 
2 
2 


Oo Ln 
DOR De DO te 
Do i ca RCC 
nw 
oe 


tree 


Deposit allowances:—banks .... i 
Discount houses at call 
At notice aes 


January 7, (905. 
NATIONAL BANK OF BELGIUM. | 
; Dec. 29, | Dec. 22, | Dec. 31, 
1904. 1904. | 1903. Last Week Last Year. 
ASSETS, & £ £ £ | £ 
Coin and bullion........| 4,802,000, 4,903,000) 4,684 200 — 101,000 + — 118,000 
Other securities ........! 23, 570,000) 23, 038,006 | 22, 219,000 + 532 000 + 1,351,000 
LraBILities, 

Notes in circulation ....| 26,748,000) 26, 030,000 25,779,000 + 718, 000 + 969,000 
Current accounts ...... 3,436,000, 3,513,000 ~ 3,042,000 — 77,000 + - 394,000 


- BA 
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- 


| cin ert i 


The following i isa comparison with previous weeks: = 
































wo ’ 
| £3) | Bank Bills. Trade Bills. * 
| 6 | i enn 
a 3 Months.|4 Months.'6 Months. 3 Months.|4 Months. 6 Months 
ee | —— | — | —| — | -——— — —_____ 
“1904. | % | % | % | & |. & % % 
Sept. 23..'13 3) 2fs ya) 2 gi 2g 3 | 2 |3 38 $ 
30..2° 2 | 24 2 2 { ; 2: 3/3 
Oct. 7..1 14) 2 33! 2 2 3| 2 3| 2 3/3 
14..1 | 23 42 g| 23 | 2 | 863)\3 
21..1 | 2 12 2 | 2 | 3 3 
28..3 | 2 ; 2 3 3 3t| 3 
Nov. 4...2% 34) 3 | 3 3 3h\ 3k 4) i 
11../2h 34| 2% 38| 28 31 3b | | i} 
18...2 2 2k 23) 3 34} 3 73 | 3 3 
25../2 23) 248 3 34] 3% : | 3 
Dec. 2..\2 24! 2 3 3 13 HH | 3 
9..'14 23) 2 2 2 | 3 3 3 
16...2$ 4 2 | 2 2 3 
22..'23 3412 =a 2 2 3 33 38 
we? 34 2% > | 2% «= S 52} 33 
Jan. 6..\12 24! 275 | OB | | 23 3R SS 34 


* These rates range from can current on the very best paper to those paid 
on bills, or which the Bank rate is usually required. 

Business has been practically at a standstill in the silver 
market this week. The price of bars on Saturday was ,3,d 
lower, at 283d per ounce, at which it remained until Tuesday, 
when there was a further decline of isd to 28d per ounce. 
Owing to the small inquiry, further declines of 4d and 4d 
took place on Wednesday and Thursday to 28#;d and 273$d 
per ounce respectively. A decline of j;d to- -day makes the 
closing quotations 274d per ounce tor spot, and 274d per 
ounce for two months, forward delivery. 

The following 1s from Messrs Pixley and Abell’s Circular, 
dated January 5th:— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 4¢d per oz; German gold coin, 76s 47d per oz, 
nominal; French gold coin, 76s 4¢d peroz, nominal; Japanese yen, 
76s 43d per oz, nominal. 

Silver.-—Bar silver, fine, 273d per oz standard; bar silver, two 
months’ delivery, 27$d per oz standard; bar silver containing 
5 grs gold, 284d per oz standard; bar silver containing 4 grs gold, 
284d per oz standard ; bar silver containing 3 grs gold, 28,'sd per 
oz standard ; cake ‘silver, 30gd per oz; Mexican dollars, 27d, 
nominal ; quicksilver, £7 15s, 3 per cent. ‘discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.44,450,000, at 1s 4 1-32d to 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 











Rs. £ 
April 1, 1903, to March 31, 1904 ......... - 350,794,845 .... 23,457,514 
April 1, 1904, to December 28, 1904 ...... 234,877,919 .... 15,696,005 
Week ending January 4, 1905 ........... . 8,227,826 eee 550,961 
j . 243,105,745 .... 16,246,966 
Allotments since last Friday :— 
Rs. 
Monday .......... 198,000 in bills on Madras.......... At ls 4 3-32d. 
TONED < ccccccces 29,825 im bills on Madras......... - Atls43-32d. 
Wednesday ...... 5,742,000 in bills on Calcutta ........ At ls 44d, about 
@  “aenke 1,068,000 in bills on Bombay ........ | 35 per cent., and 
~  sonane 840,000 in bills on Madras.......... above in full. 
” wanes 350,000 in transfers on Calcutta.... f “J caan about 


Next week Rs.8,000,000 will again be offered. 

It is announced that Mr. Henry Wells Smart, after a 
service of 45 yearsin the City Bank and the London City 
and Midland Bank has retired from the management of the 
Threadneedle street office. 

The directors of the London and County Banking Com- 
pany, Limited, have appointed Mr. George John Rodolph, 
hitherto deputy head office manager, to be the head office 
manager in place of Mr. Henry Dean, retiring after 50 years’ 
service ; also Mr. Herman Richard Wyatt, hitherto manager 
at Aldersgate street, to be deputy head office manager. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :-— 


ARRIVALS. £ } WITHDRAWALS. £ 



























Tues., Germany ...... 5,000 | Fri.,S. America...... 20,000 
Wed., Australia ...... 5,000 
i. FON swccccccce: SOG} 
Thurs., Bukarest ...... 18, 000 | 
Fri., Australia ........ 10,600 | | Net influx .......0-- 23,000 
— | 
WO ccancsveres 43,000 | PAB ccccesccceee GEE 
LONDON COURSE OF EXCHANGE 
Price Negotiated on Change. 
On, Usance. =e — 
Jan. 3. Jan. 5. 
Paris « ied ndsuendeetseddacadedes | Cheques 25 3 25 182 | 25 133 25 182 
BE: csssunircconscvcveconadl Smonths 25 324 25 374 | 25 31k 25 36 
II ciuin suds cccsanenaedas | do 25 32h 25 374 | 25 32h 25 37 
AMGEOTGEED occ ccccccccccceccccs |Cheques 12 1 12 14 | 12 2 21 
Ditto ‘|3months 12 34 12 33/12 38 12 3 
Berlin ...... - 20 57 20 61 20 57. 2 61 
Hamburg .. " 20 56 20 €0 | 20 57 2 61 
Frankfort ........ - 20 57 20 61 | 20 57 2 61 
Vienna and Trieste ” 2419 24 24 124 19 3 24 
Antwerp...... ; " 2% 35 25 40 25 36 25 41% 
St Petersburg " 2433 ts | | 24EE 2S Ay 
Moscow .....-.ee ” 2443 2525 | 24¢g 2575 
Genoa, Naples, &c. } ” 2 40 2 4 2 40 25 45 
Madrid, Barcelona, & ‘a S448 3545 35 353 
Lisbon ...... é 954 454 452; 45% 
Switzerland os 25 45 25 SO 25 432 2 483 














THE 


FOREIGN RATES OF EXCHANGE ON LONDON 


Rates 


‘ ; Rates 
ey of Ex- Usance. en of Ex- Usance, 
”* change * change. 
Paris ......: Jan, 6 25134 Ch’ques Rio Janeiro.... Jan. 4 1334d 90 dysst 
Brussels.... -— 5 25°19 a Buenos Ayres... — 2 484d 90 dys st 
Amsterdam. — 5 12:052 Short. DoPm.onGold — 6 as 
Berlin ...... — 5 2940 ” Montevideo.... Dec.14 52a 90 dys st 
SOD: sane — 5 29274 3mos. Bng Sng 
Hamburg .. — 5 20374 Short, Melbourne .... Oct. 214 dis§pm 60 dys st 
Frankfort .. — 6 20°384 ” BVEROS x oscenes — 2lidistpm ,, 
Vienna .... — 5 23°98 ” Adelaide ...... — 214 distpm a 
St Petersbrg — 5 93°70 3mos. Calcutta ...... Jan. 6 1/4¢;) tel’g’ph 
New York... — 6 484f 60dy at Bombay ...... - 6 1/44 7 } itransfer 
THSDON. 2060 — 5 4542 Sight. Hong Kong.... — 6 Wile $ transfer 
Madrid .... — 6 33°57 ” Shanghai.,.... — 6 2/83 Ms 
Italy....--. — 5 25134 


The discount quot ations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open, 

Rate, Market, Rate. Market’ 
Paris ...... 3 May 24, ’00] 25 Genoa...... 5 Sep. 22, '04} 33 
Berlin...... 5 Oct. 13,’04] 2} Geneva .... 4Oct. 27, 04) 3i 
Hamburg .. 5 Oct. 13, ’04} 2? St Petersbrg 5$Feb. 18, 04] now. 
Frankfort .. 5 Oct. 13,'04] 2% Madrid .... 44Sep. 24, 03) 3 
Amsterdam . 5 July 7,'04) 2% Lisbon . 54Jan. 11,99) 5 
Brussels .... 3 Dec. 31, 03} 24 Stockholm. . 5 Oct. 13, 04) 44 
Vienna .. . 34Feb 6,02] 3 | Christiania... 5 Oct. 14, 04] 5 
Rome... 5 Sep. 22, 04) 3§ Copenhagen. 44May 2l, 03) 44 
Turin...... & Sep. 22 '04) 33 


At other centres the latest recorded quotations are :— 


New York (call money) 25 Calcutta, Bank min....... 
Ditto (endorsed Bills)..4} to 44 Bombay, Bank min. ...2.. 9 


The following are the standards 


for gold points of the 
principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Par 20.43 —Par 4.867—Par 


25,1244 p. mille agst us | 


ECON OMIST. 


20.33—5 p. mille agst us | 4.827—8 per mille agst us | Industrial Preference shares. 
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The steue nine are :— 


French “cheque’’ exchange 25f 134c, or 3% per mille against us. 


German short exchange .. 20m 40} pf, or 14 per mille against us. 
New York exchange | 
“Cable transfers’’ { 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. 


eoee $4.87, or 2 per mille for us. 


ACCOUNT. 
January 12 and 26 January 13 and 27 
February 9 and 23 February ro and 24. 

Consols, January 5 and February 1. 

The prominent event of the past week has been the 
capitulation of Port Arthur. The news came while the Stock 
Exchange was closed for the New Year holiday, and when 
business was resumed the etfect of the changed situation was 
not at first very pronounced. Later on the bourses of Paris 
and Berlin appeared to be somewhat concerned about it, 
since the disaster, though it was expected to occur sooner or 
later, of course prejudices the prospects of the Russian loan 
about to be floated at the lattercentres. The later effect was 
of a somewhat adverse character in the more speculative 
markets. Consols and Colonials, however, have improved on 
balance. The foreign market is weaker generally, though 
there has been good buying of Japanese securities. 

Among Home Rails the stocks of the “ he: ivy” lines have” 
been active, but prices are no more than maintained at the 


previous level. Some of the smaller railways show an 
improvement in market value. Americans have moved 
irregularly, and business in the London market has been 


reduced to small dimensions. 


Grand Trunk stocks are in 
good demand, and the prices are advancing. Argentine 
Rails are firm and active, while Mexicans show a slight 
reaction. In the Miscellaneous markets, Hudson’s Bays 
have again relapsed. Iron and Coal and Gas securities are 
in good demand, and a fair inquiry is observable for good 


Kathrs have gone flat in the 








- Receipts for Week 





HOME RAILWAY TRAFFIC RETURNS. 























. @ 
Revenue Ist Half, 1904. | per Ended Dec. 31. Traffic | Goat = Aggregate Receipts this Half-year. Aggregate | 
Annum. 2a 2 of jy »a per Mile r-¥) otal Ba 
a “6he Name of Raiiway. ao s4%, 3% | 8~ er per this Half-year. Miles Open 
Gross Work- | Fixed =3 xs ge , |882 $3 | oS; _Week. ‘e Passengers, &c. Goods, &c. 
Re- ingEx- Ch'rges =~ .™ Sag | SSs| a3 |RSS Mile + - 
capes ipenecs. &S me 7 AS BES! “ee [SEA 1908 1905 S 1904. 1903. 1904. ~— 1903. 1908. | 1903. | 1904. 1903 
z yA ENGLISH. £ £ £ £ £ x) £ £ £ £ £ £ £ 
355,019 175,810 82,852 | 9 6 DN sssenceasanwesbuiars _ om 9,649 10,577 241 264 146,840, 2103 ge is ss as 324,752 333,562, 40 40 
§2,571; 32,876 19,991 | nil. nil. Brecon and Merthyr...... §70 1,360 1,930 1,910 32 31 35,935 6 16,104 15,963 40,842 39,317 56,946 55, 280 61 61 
152/262| 104,356 658, 746| nil. nil. Cambrian ...............+ 2,940 2,084 5,024 5,284) 19 20 18,550 24 112,156 109,994 76,034 76,956 188,190 186, 956) 280 2654 
184,962) 95,126, 28,853, 4 4 Central London .......... - . 6,296 6,591 1049 1098 650,122! 92 es es ifs 169,346 168,627! 6 6 
,204; 36,569 25,577 | 2 24 City and South London .. ots os 3,221 3,272 515 525 430,086 47 eile 2 as ‘ 3,221 3, 272 64 64 
237,357; 129,738 104,774, 24 PL  <onss dab csr asneei 2,079 4,931 7,010 7,415! 50 49 49,888, 58 91,061 89,806 152,693) 186,972 243,754 276,778 139 , 139 
1732,484 1158,732 672,659 | nil. nil. Great Central ............ 19,419 29,632 49,051 53,595! 104 115 105,002 31 556,821 551,648 1, 195, 130 1,187,361 1, 761, 951 1,739,009; 465 465 
2733,686 1781,177 878,886, 42 12 Great Eastern ............ 53,500 35,300 88,800 85,600 79 76 48,034, 92 1,718,300 1, 712, 200 1, 175, §00 1, 175, 500 2; 893, 800 2,887, 700' 1,1923 1,1844 
2822,510 1836, 201 748,177'4 3 Great Northern ..........' 41,051 43,949 85,000 98,192) 62 72 41,285 1054 1,311,837 1, 324, 778 1,671,824 1, 725, 944 2) 983,661 3,059, 722 its 357 1,353 
19,355 13,6 53° 12,971) 3 .. Great Northern and City.. a a 1,467... 425 .. 628,352 64 49,045) 34 
5798, 978 3712,018 1505, 116 7 4 Great Western............ 101,100 78,800 179,900 195,600 69 73 35,120 1414 3,108, 200 3, 056, 000 3, 099, 700 |3, 091, 100 6, 207; 900 6, 147, 100 2,718 2, 708 
149,137. 78,069; 2. nil. Hull and Barnsley........ 7,407 7,053; 101 94 102,765; 424 5, 240,775) | 73 
2598,364 364/1571,503 869,793, 34 3 Lancashire and Yorkshire 34, 542 56, 288 92,830 88,571 161 166 102,490; 111 1, 245, 961 1, 238, 807 1 4,599,924 A 566, 964 2,845,885 2,805 771 §71 sti} 
6887,380 4436, 047 2562,435, 6 | 5 London & North-Western 110,000 102,000 212,000 238,000! 109° 119 59,303) 157 3,291,000 3, 309,000 3, 960,000 4, 097; 000 7, 251, "000 7,406,000'1,9455 1,945. 
2470, 153 1590,884 634, 086 | 8 4 London & South-Western 60,300 18,100 78,400 80,700 | 77; 80 806, 1994 1, 726, 100 1, 706,900 729, 700 | 736,200 2,455,300 2) 443, 1001, "009 1 ‘008s 
1567,822; 966,416 437, 795 | 73 34 Lon. Brighton & 8.Coast.. 48,278 13,625 61,903 64,618) 127/133 63,065) 141 1,335,432 1,337,719 447,489 440, 960 1,782, 921 1,778, "679| '487 487 
228,577| 147,276 53,709 88 4 Lon., Tilbury, & Southend 6,889 2'031 8,920 8,027) 110 99  §9,966; 147 | '198,876 °193,410 63,401| 63,817, (262.277, "257'297 €1 sl 
64,780! 28,609 2,217;7 6% Mary port and Cariisle . 689 1,453, 2,142 2,138! 52° §2 21,832) 15 ad or a ene 57,834 59, 112) 41h 414 
443,459| 207,842 162,961; 3 3 Metropolitan ............ we .. | 17,638 17,502} 252 274 205,464) 98 se “e a a 449,986 443,946 704' 64 
5212, 771) 115,156) 111,031) nil. nil. earepatten District .... As 7,072 7/836 | 294 329 421,979 40 ea a be | 5s 179,572' 187,308) 24 24 
4599,387 3506,470 1429, 117) 52 | 44 Midland ..........ccccccee 71, i70 $4,337 165,507 184,622; 120 140 93,911. 69 71,170 62,091 94,337! 122,531 165,507) 184, 622 1 ,3803 1,35764 
475,866 2871,370 833,753 6 |5 ‘North-Eastern ............ 51,578 111,207 162,535 153,040; 99' 91) 46,253 140 1,661, 334 1,642,639 3,047,967 3,123,549 4, 709; 301 4, 766, 188) 1,6564 1,6554 
267,151; 163,987 47,128) 64 6 oe a eocee iti ° 6,509 2, ? 8,138 Hid & 111 343, 544 1444 ee i a oe 7 ooo! 230,310 "253, a 12 12 
| taffordshire—Rai uy 10,60 15,921 17, 76 1 193 | 193 
460,844] 275,635 119,901 44 32 {PCat seen nk 167 ets 375 10 rf 45189, 96 | {MONT BNNN Aemy46. Seeczs $48,600) 466,614) {TF | T8S 
156,826) 90,557 30,211; 8 8} Rhymney ....... ..-+-++- oe oe 4,787 5,460) 63 72 29,885, 2004 ne ee se ee 148,710, 144 1946) 76 76 
eae) anise! Soren abs 419 }8.-Eastern & Chat. Rail. 64,507 13,288 77,755 78,897 120 123 96,02) 17, 64,507 61,884 13,248 17,013 77,755. 78,897, 645 6435 
484,795' 271,019 108,506, 33 4 Taff a” niepacecienwene’s 6,172, 9,065 15,237, 18, 582 | 123 147 78,883 744 114,877 116,506 353,875 371,878 468,752 488,384! 1244 1244 
COTCH 
2127,489| 1115,913 695,243) 4 33 Caledonian” .............. 31,987, 51,897 83,884 79, 952) 92 87 47,832 115 702,046 712,960 1,180,852 l1, 159,607 1,882,898 1 1872,587| 908 | 880 
882,440! 514,308 245,892! 44 4 Glasgow &South-Western*) 15,277 18,063, 33,340 35,260! 79, 84 38,099 644 340,935 346,183, 431,716, 439,872 '772,651) '786,055) 419 | 413% 
247,766 127,120 103,556! 44 4% Great North of Scotiand*; 4,993, 4,239 9,232 10,368 27, 30' 21,088 724 115,727 115,972 99, 105; 101,663 214,832 217,635) 336 | 336 
259,948) 147,741 96,842) 1¥ i Highland* ................ | 4,788; 2,883 7,671 8,665, 15) 17 14,458 512 153,992 153,446 78,638 | 81,197 232,630 234, 643) son so 
2267,2941153,849 892,233) 24 1g North —, pereeecesens ,583 56,339 87,922 87,743 | +) 69 56,829, 47, oe ee ee oe 2,024,693 2 004; vie, 3043 1,504 
| RISH. | 
69,025} 43,730 18,202 6 | 5 Belfast and County Down; 2,044 493 2,537 2,119' 33 35 19,088 1174 | 59,794! 59,567, 20,060, 20,770 79, 54 80,887; 764 Tod 
130,436 84,956 45,111) nil.| nil. Dublin, Wick., & Wexford) os 4,985 4,664; 31) 32 16,349, 126 mA es 145,093 140, 107} 160 144 
461,087) 269/215 89,192| ¢] 64 Great Northern .......... 10,440 4,063) 14/503 15,104) 27 25) 15,836. 161 | 289,931 290,135, 229, 220 | 232,021 519,153, 522,156] 534 534 
645,968] 400,780 170,964, 23 34 GreatSouthern & Western! 12,402 8,484 20,886 18,192) 19 17 13,301, 922 | 375,660 374,658 339,751) 341,022 715,411! 715, 680}1,077§ 1,0774 
287,721! 173,396 86.709! 35 3 Midland Great Western ..' 4,332) 5,382) 9.714 10.343 16 19 13,187) 69 121,510 122,842 184, 192 | 195,872 __ 505, 762 _3e, 714). 598 | 598 
* From February 1. a On Arbitration Preference Stock, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
of oo of 
o= | Receipts. Total Receipts. os Receipts. Total Receipts. oa eaitiin, | Total Receipts 
Name. Ee | Name, ES ‘ Name, ee ees 
wi | =1904. | ae 1904. | 1903. ae 1904. | 1903. 1904. | 1903. a 1904. | _ 1903. 1. | 7. 
INDIAN & CULONIA o) £ “ £ FoRBIGN.— Con a | 8. | + = AMERICAN.—Con, | & £ 
Assam Bengal. Nov.19 4,665, 3, 5823 81,193 66,707 Cordoba Centrai Dec.31 3,145) ~=—-1,980) 156,605, 131,020 Chic. Mil.& 8. P. ..;Oct. {1,003,124 967,708 |3, 582, 606) 3, 518, 975 
Bengal and N. W.|\Dec. 3 18,541 15,465 312,011! 294,435 Costa Rica...... 31 1,430 1,494 228,921 228,121, Cinn. Southern ..) Oct. | 131,400! 121,400) 496, 000} 473,000 
Bengal Nagpur.. 10 25,397 20,814 490,065 414,883 Cuban Central.. 31 7,615 3,950! 107,867 88,481 Denv.& RioGrande Dec.21, 62,620 54, 720 1, 673, 580} 1, 682,720 
Bombay, B., & C. 1 31, 25,935 14,600 526,406 466,666 East Argentine Nov.26 738 742; 51,685) 42,164/ Erie ......cccccees Oct. | 787,615 767,122 3; 199 282 3, 388,861 
OT eer 3, 16,781: 14,997 376,671 345,602|Egyptian Delta. Dec.10) 2,837) 4,006; 935,923; 35,000 Great Northern....) Nov. 933,965 835,841 |4;139, 108 4, 152,564 
Canadian Pacific..' 31) 302,600' 298,600 5,421,400 4,981,200 Entre Rios .... 31 3,239 2,413 63,528 54,480 Lllinois Central....' Nov. 895,029 814, 326 | 4,232,597 4, 045,246 
East Indian...... 31) 106,666, 69,333 2,543,200 2 150,533 G. West of Brazil 31 8,845 4,585 276, §22 282° 694 Louisvl. & Nashvle. Dec.21) 149,393, 145,031! 3; 654,724 3, §76,543 
G.Trk. of Canada . 31 217,337, 208,328 3,817,038 3,8> 7,362 Inter. of Mexico 31 3154200 143, 550 2, 886, 500 2,632,050’ Missouri, Kansas. . Li Fi 044) 70, 231 2, 076,515) 1,828,597 
Gt. Indian Penin.! 31| 80,985! 54,861 1,412,720 1,244,674 Leopoldina .... 3L 13,163 —:10,141 786, 282; 830,083 N. Y. Central and 
Indian Midiand.. 31! 15,646! 11,959 292,224| 27 0, 088 Mexican........ 31 $105200 122,200 2,930,500!2,789,000 Hudson River .. Nov. (1 (402,845) 1,320,177 | 7,041,294 6,953,179 
OES eS 31; 57,108; 43,655 613,617) 548,564 Mexican Natnal. 7 $234:73 230,116 4,773,661 /4,759,862, New Orleans, N.E. Dec. 21 9,200 9,400 230, 400! 234,800 
South s kndinn oe 3 15,037! 15,459 356,572) 338,901 Nitrate Rails.*. . 15 24,964. 22,125 249,676; 249,599 Norfolk & West. .. 21; 87,000 83, 800 | 2,168,200] 2,086,400 
Southn. Mahratta! 10° 13,108! 12,876 264,214! 260,681 Ottoman ...... 31 6,456! 4,890 214,481) 198,037'North Pacitic...... Noy. | 989,113 910,520! 4,692,549) 4,546,945 
Southern Punjab.) 24, 3,145 1,948 79,376 53,518 San Paulo...... 18 23,962, 18,900, 772,646| 643,152: Northern Central. . Oct. } 199,241) 177 1941 | 737, 895 722, 215 
FOREIGN. | Untd of Havana Jan. 2, 10,71i 6,236, 195,873, 151,949 Pennsylvania...... Oct. 12, 145,735 2,145,115 | 8,179,664) 8,684,604 
Argentne Gt. Wn.) Dec. 30 10,442) 7,076 270,144, 252,510 VillaMaria&Ruf Dee. 31 1,040 602) 60,232! 45,695 Philadelphia & Erie, Oct. 145 1864 145,709, 584,710; $97,452 
B.A Gt. Southern Jan. i 69,550) 51,129 1,470,171 1,285,241 West. of Havana 31 3,235 2,135; 109,188! 82,498 Philalel.& Reading Oct. 679,947 598,161 2,366,761) 2, 423,445 
B. Ayres Western 30,066! 24,179, 664,586 676,076 AMERICAN. | Southern Pacifie ..| Oct. 1,787,694) 1,763,627 ' 6,397, 071 6,563,539 
B. Ayres & Pacific Dec sta 21,779} 15,860; 602,693, 470,231 Ala. Gt. Sthern. Nov.30 22,389, 16,555. 275,789 258,329 Southern Railway Dec. 21 186,200, "176,690 41634, 400] 4, 358,800 
B. A. & Rosario. 65,452) 56,005 3,754,455 3,245,512 Atchisn Topeka Oct. 1109,876 1315, 205| 4,378,578 4,685,633|/St. Louis&SanFran. Oct. | 768,523) 671,578 2,714,799) 2,526,554 
C. Urug. of M. Vid! 3i| 9,497; 9,443 204,761, 194,522 Baltimore&Ohio Oct. (1236,215 1204, 885 4,674, 946 4,781,282 Union Pacitic . Oct. —|1,185,155!1,135,115 | 4, 166, 265 3, 996,452 
C ordoba & Ros vio} 31) 3,055 2,91) 102,080 86,650 Chesapke &Ohio Oct. 343.778 314,541! 1,042,035; %57.875|\Wabash .......... Dec. 7 87, 226 _ $l, 767: 2, 441, 943) 2, 158, 895 
* Two weeks. a Including Returns vi Bahia Blanca and North-Western Railway, 
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latter portion of the week on sales from the Continent, and | 
other mining groups offer no particular feature of interest. 
Home and Colonial Government Securities.—A 
good many diverse influences have operated in the market 
for British Government securities. The distribution of the 
dividends and the fall of Port Arthur were bull points, as was 
the light rate of Continuation at the Consols settlement on 
Tuesday. That opened at 3 to 3} per cent., but fell off to 23 
to 3 percent. Business for the new account was transacted 
at 89;;, but immediately afterwards there was a sharp relapse 
onthe announcement of an issue of £6,000,000 Irish Land 
stock. The market has since been rather flat, but a portion 
of the big advance made at the beginning of the week has 
been retained, the closing quotation for Consols being 88-3, 
or } higher than last Friday. Similar advances have occurred 
in Exchequer Bonds (1907) and Local Loans. stock, 
while Irish Land stock has naturally receded owing to the 
lower maximum fixed for tenders for the new issue. The 
Transvaal Loan 4 lower than last week, and the only 
change in India stocks is an advance of } in the Two and 
a-Half per Cent. Bank of England stock has moved up 3 
points. Metropolitan and London County stocks show an 
improvement, but other British Corporation stocks remain 
neglected, and are practically unchanged. A rather marked 
revival of interest has been displayed in Colonial stocks, 
owing to the high yield they offer by comparison with other 
Trustee securities. Most of the Australasian loans are 
quoted } higher than last week, and one or two Canadians 
show a similar improvement, while South Africans are un- 
changed. Crown Colony stocks have attracted some 
attention, Grenada being 2 higher, and Antigua, Barbados, 
Gold Coast, and Jamaica have each gained a point. 


is 





—————- CLOSING PRICEs, 





i = 


| Last | | : Move- 
| Week, Sat | Mon. Tues. Wed |Thurs. Friday ment. 
Cons. 24% red. 1922382 4 882 ; 883 2 888 {| 888 3 884 2+ b 
Do a/e Feb, 1..| 8837; 883 2 88h79F; 884kte| 88 ZF 882 2 is 
23%, red. 1905...... 94 494 4 9 4:94 #7199 494 3 
24%, red. 1905...... | S7t 5 87 + 87 4 874 3) 872 4 874 3 
Irish Land2?%Guar| 90 4 $0 3 90 4 8990] 89:90 854 } 
National War Loan! 
23% Stock........| 984 3 9849 983 9 984 §/ 984 {| 98} 3 
Exchequer 3% Bas. fa ; 
red. 1905 ..... 9921004 9921005 & 99210039921001/99%1003 9921004, . 
Do red. 1907..... g93 § $98 3] Z $98 4 998 71992 7998 gi+ 32 
Local Loans3%Stk.| 97 4 974 {| 97z 3) 974 {| 972 +) 974 Z'+ 3 
Trans. Gov. 3% Stk.) 984 9 984 3 oS) 985 9 984 5; 983 } 98] si— 3 
Bank DON s crasinns 299 30° 301 4 302 5 |302 5/302 5 202 5i+ 3 
India 34% red. 1931. .|105} 6} 106 3 1064 4% 3053 4/105} 64 105} 63) .. 
Do 3% red. 1948..;96 4 96 4 S6i 9/963 31/96 9196 ¥ .. 
Do 24% 1926 ..../304 1 8041 80; 1} sOZ 1}! 803 1} 80% 14+ 3 
Do Rupee 1854-5..| 654 3 653 § 654 $ 65% 3. 654 3! 65 3) .. 
Met. Cons. 34% .... 1053 6! 1053 64 106 4105 4/1054 64 1053 64 
Met. Water Bd. 3%,B! 964 3 964 7 954 7 | 964 51 WKF =~ G4 8 





Foreign Government Securities.—The fall of Port 
Arthur appears to have had a more adverse effect in Berlin 
than in Paris, the selling on that account and in preparation 
for the Russian loan having come principally from Germany. 
Japanese loans have been in active demand here, and are 
about 1} up on the week all round. Russians have 
kept fairly steady, as it would not suit the book of the con- 
tinental financiers to allow them to fall away at present. 
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Turkish 34%, 1894...........006 100$ «- 100$ «. -. «. oe 1008 «. 100 
Dw e er 865 oe — 4. 864 .. 86 
United States 4%, 1877 ....... - 108 —— aa re, ee ce 
BIW OW Wie didccecscccccccs « ES 2c ERR cc ce ne ce- ce 60 és 
Uruguay, 34% Bonds ......... - G3 .- G4t .. + 1 oe 623... 62h 
Venezuela 3%, 1881 ........... » GE «¢ © das cae, See 


British Railways.—The traffic returns made a poor 
wind-up for the half-year, the North-Western, Midland, Great 
Western, and Great Northern reporting very heavy decreases. 
They may be partly accounted for by the fact that the last 
day of the half-year was a Sunday, and would include very 
little goods traffic, but whatever the cause the falling-off is so 
much the worse for the aggregate comparison. The figures, 
however, have not greatly affected the market, their influ- 
ence being counteracted by the supplies of the money avail- 
able for investment on the dividend distributions at the 
beginning of the year, and the prospects of low money rates. 
The stocks of the “ heavy”’ lines have been actively dealt in, 
but show on balance only slight changes as compared with 
last week. Great Western, North-Western and North- 
Eastern show some improvement, while Midland Deferred 
has given way a little. Lancashire and Yorkshire is un- 
changed at 111, but Great Eastern, Great Central, and 


Great Northern issues have declined to some extent. 
Brighton stocks are in demand on the announcement 


that new capital powers will be asked for at the half- 
yearly meeting to the extent of {f1,000,000, and it is 
thought the issue will be made in a form giving a bonus. 
to existing holders of stock. South-Western stocks exhibit 
strength, while Chatham Ordinary and South-Eastern 
Deferred are lower, though the Ordinary and Preferred 
Ordinary issues of the latter have moved up. Caledonian 
stocks have again been in favour, and show an all-round 
advance, but North British Ordinary has declined. A 
noteworthy movement in a rather out of the way security isa 
rise of 5 in Festiniog Ordinary stock. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £68,716, equal to 4°8 per cent., for 
the week, as compared with the corresponding week last year ; 


:}and the three principal Scotch lines show an increase of 


£2,191, equal to ro per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £188,301, or 0°5 
per cent., while on the Scotch lines there is an increase of 
£16,724, equal to o°3 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-vear from July tst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 3oth ult. 
amounted to £26,128, as against £22,686 for the correspond- 
ing week last year, on a total route mileage this year of 
4203 miles, against 395 miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £1,259,424. an increase of £100,408 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


urpcsces :-— 
eer “Making-up” 














German, Spanish, Portuguese, and Greek issues are about —-Closing Prices—~ _— Rise Prices. 
where they were last Friday, allowing for the dividends “ —— ror oe ORS 
that have been deducted during the week. Owing princi- ee ne ssn008 Mi of. 13) ofl + 1k.. 1095 -. 109 
pally to sales from Berlin, Argentine Rescission boads| _ Do Deferred ........-+ee+++« Sit <a = “- ¢ ib . 32 . ot 
are } down generally, though some of the older loans, from Soames. eo 3 OM +t ne Bw 
which dividends have been taken off, are on balance a little | Great Central Preferred........ a 31 ao £ « S@ca cae 
higher. Brazilians have hardened in several cases, while | . Do Deferred .......---.+++ - WE ee ME oe < 10 pee 2 
Chilians hav ead : . Great Basterm ......0.cccees 95 oo «6©9e—i(asiC — le De 
hilians have lost rather more than the amount of the] Great Northern Deferred ...... 414 40h . — fg. 40 .. 40h 
dividends. Quite a big gamble is going on in Costa Rica | Great Western seeeeeceeeeeees . = ** = » + fee via . = 
bonds, the ‘ A” issue being 43 and the ‘*B” 3} higher than ee iene a . SUE cc on ce we _ 
last week. Guatemala bonds also show a substantial im- | London, Brighton, &c.,“A".... 1264 .. 1263 «+ 3 a “< = 
provement, while the Venezuela loan has given way. a ee R ae i ~ — ge - ~ 2 
Uruguay Three and a-Halfs are 1 higher than last week, | London and North-Western... 155! .. 157 2. + 1h -+ 1523 .. 152% 
at 64}. - London and South-Western.... 156 a 7 oo + . = aia = 
The following are the latest closing prices, &c., of some ake Aa a = * @ -~ $22.8 
of the leading stocks :— Metropolitan District ......... 3 494... 40 eo — Zee 40 «+ 405 

“Making-up” Midland Preferred ....... cove =. ee o oo + 1, ee bo . a 

Closing Prices- Rise Prices. Do Deferred .......--+++++- : > i 9 ee 

Last Week. To-day. or Fall. Dec. 28. Dec.13. | North British Ordinary ........ 483 « ba OB aL ° qa 

Argentine BOG ISCC-F cccccccees I co We 2 + % «2 IGG... 106) Do 3% Preferred ....... + oe on > 38 a out 
0 1891 Funding ........... . M5 .. 103g, .. — $.. 1054... 104 | North-Eastern—Consols ...... 140 bow + 42 «. 158) 2 13585 
Do National Cedulas“B” ., 45 a 45 we ee ee 458 0. 45$ | North Staffordshire........... ‘ 95 « 96 a + Live Swe S&S 
Brazilian 4% Bonds, 1839 ...... 822 .. 822 oe .. .. +. 82h... 81g | South-Eastern “A”.......... ~ STR «2 S56. — 8 ++ 56h oe STR 
Do W. of Minas 5%.......+. - 933 . 94% + b+. 93h... 929 : : = i n to some 

Bulgarian 6%, 1892 ........... , a«w a ae fae $7" American Railways. a bee I b 

Chilian 44%, 1895 ..........+0. ~s Sie. He ac gee SR gcg_ | extent affected by the weakness in Berlin, sales .ving been 
ag og tt hm a oesesece a ‘ on aa ; ‘ a we effected in order to secure profits, and in preparation for the 
Egyptian 4% Unified Debt .... 1044 > ee 1043 22 1042 | flotation of the Russian loan. On the other hand, the stocks 
mm 34% Converted ........06 1005 .. 100) .. -. +» 100 .. 100 | offered have been absorbed here and in New York with some 
De iste ueerecreees ey b = a ig i *s ™ = 98 | degree of readiness, a good effect having been produced in 
German Imperial 3%, 1891 .... 89 cc #9 cose «- ce 88%. 828 | Wall-street by the dissolution of the injunction restraining 
pg yee steerereeees na? ee ge: 473+ 47% | the distribution of the Northern Securities’ assets. On 
DOROIG, CE « cscccicsece a ee x — £§ ee ‘a : : + 4s ss ; 
iaeanedi... a. ~~ tt aot 22 101* } balance quotations show irregular variations, though there is 
— on Eeeeen es ccescreeece 1050 we = 103x + 4 ee 1044 .. 1044 | a majority of declines. Eries and New \ ork Central have 
ae wee oF ne vane an se 1080 Bs wae received support on a report that the trunk lines have secured 
Peruvian Corp. 6% Debs...... 103 ~ Me ca & Bee ee 994 joint control of the New York Central. The stocks of both 
ota sag ag St Be sn ees 69§ | companies show substantial advances. Smaller rises are 
Spanish 4% Sealed ............ 908 2. 83x .. + $.. 90 ;. 899 | Marked in Baltimore and Ohio, Reading Common, and Wabash 
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Debentures. Southern Pacific,on the other hand, has fallen 1}; 
and losses of about }to 1} each have occurred in Atchison, 
Milwaukee, Louisville and Nashville, and Missouri, Kansas; 
and Texas. There are 
Ohio, Illinois Central, Denver and Rio Grande, Norfolk and 
Western, Pennsylvania, Rock Island, aud Southern Railway. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 

“ Making-up” 





THE ECONOMIST. 


| 


small declines in Chesapeake and | 


Closing Prices—. _ Rise Prices, 
Last Week, To-day. or Fall. Dec.28. Dee. 13 
Atchigns Dom, 0500500065005 S05 .« Wh B <a BO «e506 
me Preloved ......cssscees io oO EE an Rc 106 os 105 
Baltimore and Ohio........... - 1074 - 108 os Som De. «0 BOD 
Se ONDE 665555ns55 50508 > 98 ; 38 66 8s «2 50 Ee oe Oe 
Chicago, Mil.,& St. Paul,C Stk, 178% .. 178 oe + oe 1744 .. 171 
Denver & Rio Grande Ord. Shs. 332 «2 = 322? ww — =f ve 31Z.. 313 
Do Preferred Shares ..... eee 89ix .. S9x se — Feo D1 co B% 
Erie Railroad Com, Stock...... 394 oe 1S oe & Bn Shas 8T 
EMU, cestncinnes ance » Te a Te we oT a Oe 
| pg eSaRaY o, UE ws C8 ce Se ae 56 
Mlinois Central Shares ....... 162 «+ 261 oo = Loo S664 155% 
Louisville & Nashville, C Stock 145 oo Sah cco — 4b ce Beek oe Bee 
New York Central Shares..... a. ae 1h .. 1485 .. 138° 
N.Y., Ontario, and W. Reg. Shs Q2%x os i42kx .. — ic 6 os 4 
Norfolk & Western Common .. 828 ke cacar SA B.e 81 73 
SO MO PU. oissskcseeos%s 95 oe 9p cc t Boe 95 oe 
Pennsylvania R.R, $50Shares.. é 718 (ue 72a ey 5 . 70h... 69 
Rae > 41g we 42 o- zg . 40} 39 
Southern Ordinary ........... ‘ ) a ane BZ .2 S5z 34; 
Do Non-cum. Pref. ......... . 99 - Sk wot § « VB 97 
Southern Pacific ............. ‘ 68 ne 662 - 1 66 62 
Union Pacific Shares ......... - as oe - § dat .. 103] 
Wabash Pref. Stock fi 443 a é es :s6 ae 43 
Do 6% General Mort.Certs... 68) .. 69 .. 4 69 .. 69 
Colonial and Foreign Railways.A good amount of | 
business has passed in Grand Trunk stocks, and the traffic | 


increase of £9,000 was favourably received. Although there 
was a partial relapse afterwards, the Ordinary and Preference 


stocks all show a distinct improvement in market value as | 


compared with last week. Canadian 
shown less buoyancy, and are, in fact, 
at 136}. Indian railways have attracted a good deal of invest- 
ment inquiry. Bombay Baroda stock has risen 3, and 
advances have taken place in Bengal and North-Western, 
Eastern Bengal, Great Indian Peninsula, Rohilkund and 
Kumaon and South Behar issues. Mexicans are rather dull, 
as the traffic return was not encouraging, the Second 
Preference stock shows a fall of 1} on the week. Mexican 
Southern Second Debenture stock has risen 3. Argentine 
railways have been active and strong, Buenos Ayres and 
Rosario being as usual most prominent. A big advance is 
shown in Cordoba Central First Preference stock. Central 
Uruguay of Montevideo is 3 upon the week. Costa Rica 
shares close flat, on account of an interruption to traffic ; 
advances are marked in the securities of the Salvador Rail- 
way, United Railways of the Havana and Antofagasta 
(Chili) and Bolivia. 

The following shows the net movement on the week in 
some of the principal issues:— 


Pacific 
1? lower than last week 


“ Making-up” 


7—Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Dee. 28. Dec. 15. | 
Bombay, Baroda, &c. .......... 147 co 20 ne 3 150 .. 149 
Buenos Ayres and Rosario Ord, 1014 .. 108 oo + SF 103§ .. 995 
Buenos Ayres Great Southern.. — 137 ee 24 1354. 1344 
Canadian Pacific, Shares ...... ISTE 30 «e §=—156§ lw 16.cs Bote ve fone 
Grand Trunk of Canada Ord. .. 22 oe eg 0 oe t+ Sse Zl ve 20 
Do First Preference.......... 1084 as 20 os + 16.6 10 107 
Do Second Preference ...... 9507 we 98 wee Sas Se i oe 95 
Do Third Preterence ........ 494 . 495 sain ihe oo 484 «2 472 
Great Indian Peninsula B...... 2i4 22 oo +t 4& 214... 22 
Mexican Railway, Ordinary.... Ie | ex 27 oo — Ben 264 6 264 
Do First Preference......... . 108 oe 167 o— 1 . 1064 1055 
Do Second Preference ...... 50 ‘is 48% 1} 485 .. 485 
ii dicaeinunis nace 102 me as Ok 10; 103 
ND ss pany unesseneukew 181 ; 182 + 1 189 179 
Miscellaneous.—The lower rates of dividend being 
announced by some of the London banks appear to have | 
been discounted in advance, the only fall being a loss of 
1} in London and Westminster, while Parr’s Bank has 
further risen}. National Bank of I-gyvpt has again risen 14, 
and smaller rises have occurred in Bank ot Egypt, Bank 
of Africa, and several of the South American banks. 
Brewery stocks are a trifle firmer, a conspicuous move- 
ment being a rise of 6 in Bieckert’s Brewery Ordinary 
stock. London and India Docks Deferred is 2} higher on 


dividend anticipations. Hudson's 
a reduced quotation. Iron and Cx 


peppurted, particularly those of companics engaged in the manu- 
facture of war material. 


Jays remain active, but at 


a smaller fraction. Higher prices are quoted for Barrow | 
Hematite Steel, Beyer, Peacock, and Co., Fraser and 
Chalmers, H: urvey United Steel, and Richard Hilland Co. Gas 


Light and Coke Co. is slightly lower this week, but the securi- 
ties of several foreign gas companies have further advanced. 
Trusts remain in favour, several stocks having put on one to 
two points more. yo are recorded in ‘}homas Wallis 
and Co., United Alkali, E. W. Tarry and Co., ** Moss’” 
Empires, Lautaro Nitrate, Liverpool Nitrate, Harrods 
Stores, J. and P. — and A.B.C. shares. Spiers and 
Ponds have declined on the “ passing” of the interim divi- 


dend, and lower prices are given for Fore Street Warehouse | 


Company, James Nelson and Sons, Mexican Cotton Estates, 
and Russian Petroleum. 





TE EE 


shares have | ’ 
aares have | lost 7-32. Gold Trust 5-32, and declines of similar extent have 








a 
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are the prices and variations of the more 











The following 
active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices, Rise 
Last ‘To- wr | Last To- or 
Week, day. Fall. , Week. day. Fall. 
Allsopp Ord. ...... 27 .. 265 ..— 4 | Imp, Ottoman Bank 138 ee ee 
Anglo-American Tel 58 .. 58 .. . TINOR. 6.0600 seseee tyes Adee oe 
Armstrongs........ 3; . 3y4..+ 4 | Lon, & County Bank 944 ~ 944 ..— 3 
British Elec.Tractn, 93x.. 10x ..+ } | Lon. & West. Bank 59 .. 574 ..—14 
Coats (J.and P.) .. 5¢,.. 54 ts | | Lon. Geni. Omnibus115$ . ‘1154 . tse 
Eng. Sewing Cotton #2.. 14., .. | Vick’rs S'ns& M’xm 2%3.. ~ is 
Gas Light, &c..... -1024 ..102 4 $piersand Pond .. 4h. a“ -—4 
Guinness Ord.......555 ..$55 U. S. Steel anism S23 . * 303 : -2 : 
Harrod’s Stores.... 33... 3}3..+ fs _ Do Pref. ..... - 98 oo 23 
Hudson's Bay..... 523.. 514 ie | Welsbach Ord....-. Bow co 


Mines. The Kaffir Circus has been rather depressed on 
offers of shares from Berlin and Paris, and the absence of 
any decided support here. Nearly all the leading shares are 
quoted lower than last week, and in many cases the fall 
amounts to a fairly heavy percentage on the price of the 
shares. The movement is a disap} ointment, as it was hoped 
that the New Y ear would inaugurate an exactly opposite ten- 
dency. The setback is, of course, ascribed by the sanguine 
as due to special circumstances which it is ‘hoped will be 
temporary, but whether that is so or not remains to 
be seen. On balance there is a fall of } in Crown 
Reef and Crown Deep shares. Geduld and Modderfontein 
have each lost Apex is } down, and Rand Mines are } 
lower, at 11 Declines of 3; to } are shown in East 
Rand, Ferreir: a, Jupite r, New Steyn Estate, Rand Mines Deep, 
Rose Deep, Simmer East, and Village Deep. Fractional 
advances are marked in Bonanza, Jubilee, Princess Est: ite, 
Van Ryn, and Geldenhuis Deep. De Beers and Jagerstontein 
are both lower than last week, and most of the Finance com- 
panies’ shares have fallen more or Gold Fields have 


id? 
I 3°32 


Of 


less. 


occurred in Anglo-French Exploration, Barnato, New African, 
Transvaal Coal Trust, and Transvaal Consolidated. In the 
Rhodesian market, also, all the variations are towards lower 
prices, Chartered shares being 3-32 lower, at 2j;. Rhodesia Ex- 
ploration and Tanganyika Concessions have declined 3 *; and } 

respectively, and there are tractional losses in Chic ago- 
Gaika, Globe and Phcenix, Lomagunda Development, 
Mashonaland Agency, and Zambesia Exploring. Movements 
in Westralians are, as a rule, not of much importance. 
Ivanhoe has gained a distinct fraction, and Kalgurli is the 
turn better, while there are declines in Associated Northern 
Blocks, Golden Horseshoe, Great Fingall, Lake View, and 
Oroya-Brownhill. Indian Golds have given way a fraction 
while New 


generally, Zealanders show an improvement. 
' Copper shares have lost ground on the week, Rio Tinto 





| Abbontiakoon...... 


being |} lower, at 62}. Anaconda and Cape Copper have lost 
fractions, Tharsis alone showing a small improvement. 


West AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Week, day. Fall, 


Fall. | 
..+ | Panti Consolid. 10/ rk eee 


Ashanti Goldfields res 13°. -— 3 | Gold Coast Amaigd. 33... 36 ..+ i 
| Ashanti Sansu .... eS SY Taquah & Abosso.. 12... lj§ .+ & 
Britis Gold Coast Yo 14 ..+ dy, Wassau.........006 Zis.0 Zee. — 3B 


yal shares have been well | 


Armstrongs have risen } and Vickers | 
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PALO 
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|- Closing Prices. Rise | Closing Prices, Rise 
Last To- or | Last To- or 
week, day. Fall. Week. day. F all. 
Anaconda. .......6 5g... 5h ..— & | Nundydroog ...... 9 1%;.. lic -— 4 
Broken Hill Prop.. « Siew Be ne cy) Coregumt ....6c000 i ae th 
Cape Copper ..... - 48. -—# | _ Do DOs ccccans Pics lyk.. -— *& 
Champion Reef.... 17%. ;| Rio Tinto Pref..... 62 .. 622 ..— 4 
Mason & Barry (£1) 7 | NGG cadaceccace fe os. OR waste 
Mount Lyell (£3)... 2. Des BOUIN sco Sesasecce - 6yr..+ ¢ 
Mount Morgan.... 2%... 26... .«. Waihi Grand Jnectn St. - 3e8..+ 3 
Mysore (10s) 222... 64... 68 «0+ - | Waitekuri ........ §.. fyee+ ty 
WEST AUSTRALIAN. 
Closing Prices Rise Closing Prices, Rise | 
Last ‘To- or Last ‘To- or 
Week. day. Fall. Week. day. Fall 
Associated Gold.... 24 .. 28 .. .. , Kalgurli .......... 62... 6y5..+ vy 
Associated N.Blocks 1,;4;.. 12 ..— ¢, Lake View Consols ly.. |ys..— 
j;| Gld Horseshoe Est. 7;); 645..— 4 | Lond.& W.A.Expln, E ee Bet <e 
Great Boulder Prop. if .. léx.. .. | Oroya Brownhill .. 34x... 3y4x..— 
Great Boulder Per, fs.. 4 ..— py! Peak Hill....... ooo Bice tye its 
Great Fingall Cons, 83 ke . Bi ..— fs Sons of Gwalia .... 2x .. lii.. ; 
Ivantoe Goid Curp, 74 .. 84 ..+ 4 
SourH AFRICAN. 
Closing Prices, Rise Closing Prices, Rise 
"’RANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week, day. Faili. | 
Angelo ....... ecooe Th ~.. TE ..— Deep Levers (Con.) 
APOE .orcccvcccces 8% .. 8} { Knight’s Central .. 2}4.. 2% -* 
Aurora West U nited lfx-e lh. fs  Knight’s Deep .... 32 .. 34% - ds 
Bantjes Consolidtd, 1;;;.. 14 ..— ,,  Langlaagte Deep... 3;).. 3b ..— oy 
Bonanza ........-+ 14 .. 1)h..+ gd New Steyn Estate.. 4,5 44 ..— i 
Buffelsdoorn Estate {2.. 2 -- | Nigel Deew.......« 1 13, — oe 
City and Suburban 6:.. 64; fs Nourse Deep ...... 5 .. 442%..— 7% 
Comet .....ccceese ofa-. 3 — ¢ Rand Mines ...... 11g4.. 1143..— 4 
Consold. Main Reef 2 .. 1S..— ¢, Rand Mines Deep... 24%.. 23 ..— -; 
Crown Reef........ 1G .. 154 -4 Rand Victoria...... Sfy-. 2th..— 2 
Driefontein........ 53... 54 ..— 4% Rand Victoria East 15,.. 13 ..— 4 
Durban Roodepoort 55 5 ..—4 Robinson Central... 52 .. 5..— 
East Rand Prop. .. 9 94,..—2 Do Deep (New)... 6%.. 64 ..-- yx 
POFreiTA ..cccccese 24 23; ..— } | Roodepoort Central 2;!;.. 24 - ve 
GeGRIE occcscevcce 73 Tin.»— 7_| Rose Deep ........ Ss 13. as 
Geldenhuis Estate 5té.. 5te..— 4 Simmer& Jack East 23 .. 2;4..— 4: 
CINOROTED: 655.55:6005 2%. 2tt..— gy DO West 2... o 4d... SH8..— 3 
Glencairn Main Re. s.. 15 j; South Geldenhuis.. 23... 2% ‘a 
1] Glynn’s Lydenburg 2;9.. 2$ ..+ ¢, South Rose Deep... ?@j.. 2%..—- 4 
Goch (New) ........ St4.. 3 i Village Deep ..... - Gyh.. bry } 
Henry Nourse .... t{ .. 82... .. Witwatersrand .... ; 4h ..+ te 
Heriot (New) ...... 1 Te. ee 
I 6 cawereense a eee OS noe Lanp, Dtamonp, &c. 
TUMPCTS 2.02 cccee 22... 24 ..-- @ Anglo-French Expl 433.. 4)%..— #: 
Kleinfontein (New) 2}4.. 22 ..-— 4, Anglo-French Land 1;;.. ly..— 4 
Knight’s ......+.- - C§ -- 6hd..— #4 BarnatoConsolidtad 33,.. 3 ..— 2% 
Lancaster ....... o 2yz-- 23 ..— gy! Cons.Gold Fields.. 8t3.. 8 ..— x, 
Lancaster West.... 2}%.. 24 a Do 54% 1st Deb.1074 ..1C54x. 4 
Langlaagte Estute.. 4 .. 33 4 | De Beers Def...... 18 174 ..— 3 
Langlaagte BlockB Lt .. 1 .. .. Oy | Be ce. as 
Luipaard’s Vlei.... 25 .. 2 —3 Do 5% Deb. -106 ..104x ..+ 3 
May Consolidated... 44... 4} Ss Do 44% Exp. Beb. 100 _- +100 we 
i] MeyerandChariton 54 .. 5% Exploration ...... bee = Ae « 
Modderfontein .... l0}3.. 103 ..— ,3, Goerz (A.) & Co..... zit. 37 33 
Do Extension .. 2ty.. 21) .  Henderson’sTrnsvl. 1} .. ly. dy 
Nigel .....-seeeees 26... 23 1 Jagersfontein (New) 294.. 22; ..— 4 
North Randfonte in ames 2. j; JohnnsbrgCons.In, 3) 3 ..— & 
Porges-Kandfontein 14 .. 1? ., 4 Do Estate ...... lys.- lyk. oe 
Primrose (New).... 34... 3a. . Mozambique ..... < eiise See ue 
Princess Estate liz... 15 ..4 fe} NewAfvican ...... 2. 2k ..— 2 
Randfontein ...... J5t4.. 34. *, Oceana Consolidted. 14%x.. 1jix..— fy 
Rietfontein (New).. 2% .. 2/5..+ ¢, RobinsonS.A.Bnkg. 14 ..  iiy..— ty 
Robinson DeViiliers 10} .. 103 .... } 8S. A. Gold Trust .. Tds.. 64%..— 3, 
Do Randfontein.. 1¢3.. 14 ..— g¢, TramsvaalCoalTrst 34x..  3zx -4 
Roodepoort United 35... 32 ..  ransvaal Consolid 4,;;.. 44 . fs 
Salisbury .........- lis.. dq. Trans. Est. & Devt 14).. 14}. in 
Sheba ......- eocce Tee ds _. ‘Transvaal G’ldfield 33... 34... .. 
Simmer&Jack Prop. 2)5.. 2) a 
Transvaal Gold.... 2, . 2 s RHODESIAN, 
Treasury .....-++- 48 43 ..4+ ~,' Bechuanaland .... ljy.. Ids..— ah 
Van Ryn ..--eeeeee 4 45 . | Bonsor ......cceee 4 % 
Viliage Main Reef 7+ Th ..— 4 British S.A. Charta. 22... 2ikeo— x 
Vogelstruis ......+ - B.. 1s Le Do 5% Mort. Deb.104 ..104 .. .. 
Wemmer ......--+- BE ve BY .  Chieago-Gaika .... eta Pe 
West Rand .....-.+- 2s. 2e..— 4 | Globe & Phoenix .. 1i5.. 14 ..— 
Wolhuter Gold .... 38... 3he., Lomagunda Devt... 2);.. 23 ..— dy 
Worcester «-.+--+- 1} 1} .. MashonalandAgney lg .. 1,4); it 
MatabeleGld, Reefs 2... 4 “a 
Derp LEVELS, ee) TEMG occnsse S se TB oe id 
Angelo Deep ...... 22 Oe tu es Rhodesia Goldfields Sian eae ae 
Crown Deep........ 153 153. iM Do Limited...... th-- fhe -- 
Driefontein Deep .. 24 .. 28. é Do Expl. & Devt, 4/3... 48 ..— 
Durban Roodepoort S;5.. 3% - #;' Rice Hamilton .... 23... 2;%. sy 
Ferreira Deep 63 .. 6%. i Selukwe Gold..... oe. « Boas «s 
Geldenhuis Deep .. liye.. 114 ..+ ¢# Tanganyika Cons.. 55 .. 52 i 
Gien Deep ........ a V.V. Gwanda..... ° 3 S oe 
Jumpers Deep .... 4)4.. 42 ..— ¢y Willoughby Cons... 45..  &) ta 
Jupiter ......cccee es 5t2 i Zambesiakixploring 2)3.. 2 3 
Patices and Reports. 
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£29,400 
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CoPpPpER AND MISCELLANEOUS. 











ensuing 
the past half-year of 15s per share, being at the rate of 18} per 
cent, per annum, free of income-tax, making a total distribution for 


BANKING COMPANIES. 


cctors have 


decided to 





recommend to 


general meeting, a dividend for 


£30,0co has been placed to bank 


LONDON AND SOUTH-WESTERN.- 
to audit, appropri ate the authorised half-yearly contribution 


The 


premises account, leaving about £58,000 to be carried forward. 
directors will, 


subject 
ot 


and benevolent fund and £3,158 in 


at the rate of 16 per cent. per 
free of income-tax, leaving a balance of about 
to be carried forward. announce 
sixth and seventh instalments of the issue of 10,000 new shares 
£50,000 having thus been added to capital 
account and £100,000 to reserve fund. 

LONDON AND WESTMINSTER.—The directors, after providing 


bad and doubtful debts, have declared a dividend of 64 per 





annum for the I 


They 


also 





writing down to 95 per cent. the local loans stock transterred to 
aud they recommend that {10,000 be applied in 
reduction of bank premises account, and that a dividend be paid 


ialf-year ended 


that the 


al 
5 























































cent. for the half-year ended December 3rst, making, with the 
dividend paid in July, 134 per cent. for the year, carrying forward 
about £18,000. A year ago the dividend was 7 per cent., making 
14 per cent. for the year, “and. after setting apart £30,000 to pro- 
vide for the depreciation of Local Loans stock and other securities, 
the sum of £18,000 was carried forward. 

LONDON CITY AND MIDLAND.—The directors report that the 
profits for the half-year ended December 31st, including the balance 
brought forward, amount to £399,717, and they recommend a 
dividend at the rate of 18 per cent. per annum, payable on 
February rst, tax free, and, after transferring £20, ooo to bank 
| premises redemption fund, they carry forward £109,717. The 
| dividend for the corresponding period last year was at the rate of 
19 per gent., with £118,319 carried forward, after writing Consols 
down to 85. 

LONDON JOINT STOCK.—-The directors report that the profits 
for the past half-year amount to f124,012. Of this sum £99,000 is 
absorbed by the payment of a dividend at the rate of 11 per cent. 
per annum, £5,000 is placed to the credit of superannuation 
allowance fund, and £20,012 is carried forward. A year ago the 
profits, after providing for depreciation on securities other than 
Consols, amounted to £148,550: the dividend was at the rate of 
I2 per cent., the guarantee tund was debited with £75,000 for the 
| purpose of writing down Consols, £15,000 was transferred to that 
tund, and £25,550 was carried forward. 

WILLIAMS DEACON’S.—The directors have declared a dividend 
for the half-year ended December 31st last of ros per share, being 
at the rate of 124 per cent. per annum, together with a bonus of 2s 
per share, making a total distribution for the year of 13% per cent. 
They have also added £25,000 to the reserve fund, and £5,000 to 
buildings depreciation fund, carrying forward £7,566. 

UNION OF LONDON AND SMITHS.—The net profit for the past 
half-year amounted to {213,425. The directors declare a dividend 
of 15s 6d per share, and a bonus of 1s 6d per share, equal to 11 per 
cent. per annum, leaving £74,473 to be carried forward. At this 
time last year the dividend and bonus were together at the rate of 
12 per cent., and £52,090 was carried forward. 


MISCELLANEOUS COMPANIES. 

NATIONAL DISCOUNT.-—The directors recommend the payment 
of a dividend at the rate of 10 per cent. per annum, tree of income- 
tax, for the half-year ending December 31st last, and that a balance 
| of {11,100 be carried forward to next account. 

UNION DISCOUNT COMPANY OF LONDON.--The directors have 
decided, aiter placing {10,000 to the reserve fund (making it 

| £420,000), to recommend a dividend for the half-year at the rate of 
II per cent. perannum, free of tax, carrying forward £50,245. A 
year ago the dividend was at the same rate, and, after writing down 
the company’s holding of Consols, the directors carried forward 


g 
£48,500. 
MINING COMPANIES. 
LACE PROPRIETARY.—.A statement issued by the directorS 
shows that this c >mpany was registered in the Transvaal Colony in 
| November last, and its first issue of working capital was subscribed 
there. The company has acquired the freehold farms Droogefon- 
tein (447) and Viakfontein (26), and full mineral and water Tights 
over the farms Stompiesfontein and Strydpan, all situated on the 
Eastern Rand, and covering a total area of practically 16,000 
morgen, equal to over 33,800 English acres. Taking owners’ rights 
at one fifth, the usual accepted figure under the coming New Gold 
Law, this area on proclamation wouid entitle the company to fully 
4,000 claims. Thecapital is £300,000, in {1 shares, 200,000 shares 
have been aliotted in payment of the properties, 50,000 shares 
have been issued at par asa first instalment of working capital, 
whilst the remaining 50,000 shares are held in reserve to be 
issued at option under {210s per share. Areport by Dr. Carrick 
expressing a high opinion as to the value of the ccmpany’s coal 
properties is appended to the statement, 
RAND COLLIERIES.—The report for the period ended Septem- 


ber 3° 1904, States that at a special general meeting of share- 
holders, held on March 17, 1904, a provisional agreement entered 


into bet ‘tween the directors and the General Mining and Finance 
Corporation, Limited, dated February 22, 1904, was ratified and 

confirmed. The corporation pt irchased 62,500 shares at the price 
of £1 each, in consideration of which it was granted the option to 
purchase a further 50,000 shares, or less, at the same price, for a 
period of two years. The corporation likewise undertook the 
management and control of the company ’s affairs, and in return 
received an option to purchase 50,000 shares, or less, at par, for a 
period of three years. The financial position at September 30th 
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was as follows : 
loan, £101,501; 


—Cash assets: At bankers and at call, £70,247; on 

sundry debtors, £473—£172,220; less sundry 
creditors, £478; total cash assets, £171,742. With the option on 
the 100,000 shares at par exercised, the company will have 
£271,742 in hand, which, it is estimated, will be sufficient to sink 
two shafts to the reef, as recommended by the consulting engineer, 
provide the equipment and machinery necessary for this purpose, 
and partly develop the mine 
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Wheat: The cargo market remained quiet, and Russian sorts 
submitted at 1% decline, white and J.a Plata descriptions, how- 
ever, being steady. 33s asked for Orellana, 6,688 qrs Australian, 
arrived, and 32s od for shipment up to March. Victorian, afloat, 
sellers, 328 6d to 32s od, and Californian, October z2oth bill of 
lading at 33s 6d. ‘Rosario-Santa Fé, 62 Ibs, about loading, held 
for 318; ditto, January-February, 30s 6d; and 63 lbs, January- 
February, 31s. 31s 6d wanted for Entre Rios, 63 lbs, January- 
February. 308 od for Bahia-Blanca-Barletta, 63 Ibs, 
February-March, and for 64 lbs, February-March. <Azoff- 
Black Sea, December to February, offered at 31s 9d to 35s 3d, 
as to sample. Parcels: No. 2 Club Calcutta, afloat, sold, 
30s 414d; December-January, 30s 3d; and April-May, 29s 1o%ad, 
Maize quiet and easier. Durango, 3,800 tons La Plata, afloat, 
sellers -14d; and Frank Parish, 4,000 tons ditto, expected, 
sailed December 17th, 21s 9d. 218 gd also wanted for 3,000 tons, 
about ready to load. March-April, sellers, 21s, and April-May, 


asked 


ITS 
31 


218 


20s 414d. 21s asked for mixed American, Northern ports, 
January. Parcels: La Plata, arrived, sold, 21s 6d. 20s 3d paid 
for mixed American, afloat, and 20s for January and _ also 
February. Barley quiet at easier prices. Five options, March- 
April, sellers, 17s 6d. Same price asked for Vera, 16,779 qrs 


December 23rd bill of lading. Odessa-Nicolaieff, 
January sellers, 19s od asked for Janubian-Kustendji, 
<2 to s3 Ibs, December-January. Parcels: Odessa-Nicolaieff, 
afloat, December-January and January-February, sold, 17s 414d. 
Oats firm, quiet. 138 7!2d paid for white Libau, afloat, and 
January. Reval, February, sold, 13s 712d. 

” The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3. and 


Nicolaieff, 
17S a od. 
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CRUSHING RETURNS. / 
(For last calendar month except where otherwise stated.) 
Tons ~ 
Grushed. Gold Recovered. 
—_— —_— (P) 
MINE, “ie o. Profit. 
23 maa (V) 
Mill. &5 Mill. ao Total. Value. 
oF Of 
| Ozs. | Ozs. | Ozs. £ 
Brilliant Extended .......... 1,947, Ms 2 1,056 
Brilliant Central... ciscccccesccs 1,912) 1,675 ae 
Balaghat (November) .............. ba By tent ae ae es so V) 10,396 
NL i aa eee ak ot 3,430} 2,380) 2,656) 859 3,515 hy 
NEN a6 iskcdwsecnsasssinedns bass 740). me ae 206 
SMIRDION Mell .......0ici0s00cccecccc 1€,100 |13,637 15,402 2,098! 17,500 - 
Coromande! (November)............ ce ee oe a oe V) 1,616 
Champion Reef (November)........ peed) ids sce - - |(V) 68,807 
I MOMIOD 6 65.5.5 5456 aSs40 40 000% 64: 1,620; 900° 464 44 508 ne 
SUE IIEINE So Coins ts seeki-o oreo se eas Mind. As % 740 
Golden Valley (Mashonaland) ...... 506; .. bs ia 429 
Great Boulder Perseverance ........ 11,645) 10,541, 7.883 1,947 9,830 oa 
Great Fingall Consolidated ........ 14,629) 14,620, 9630 4,155 13,805(V) 58,531 
ROCAUCE (INICAI'B): in vinisscsscos connec a ie 1,130 : 
MMMED $65.05. uN Kcanueakadinacakene 3,895} 1,259 os 
MEU ci KckkeaWs.a0bse8oheoaswaainch 5,134) .. 3 a 3,835(V) 16,282 
SUEMMNEDL cis in eines Heckbwe are enmuck 2,463] 4,789. 324, 923] 1,247(V) 5,282 | 
Mysore (November) ................ ox ig - a - V) 64,704 | 
Mysore ...0.0.. ae ehene ances 16,000) 14,4C0 15,449 1,707 17.256 : 
Mysore West and Mysore Wynaab..; 2.403) .. “4 nig 1,061 
PIMA VOIR o.oo. on ncs00 eds 0 eseeecene 6,500) 5,211, 5,446 508 5,954 ea 
Nundydroog (November)............ Bp 2 es ws -- |(V) 21,728 
SPOON ows casa cdcesueee .| 10,115 10,238 4,797, 969 5,766 as | 
Ooregum (Noveinber) .............. - bs ‘se oa ea V) 22,607 | 
SE ee ren 3,500)... *% <6 540 es 
Revue (Manicaland) ... ............ Gis1 as is - $16 V 1,210 
Redhill, Westralia.................. Oe) xx = * 641 . 
ORE OF TR WALID oie oo.ks oisvcdvccvesccns 9,915} 6,826 3,502 1,826 5,328)(V) 22516 
Sere eee 4,014 .. os * 913\V) 3,835 
Lt ee eae cS | 1,726 5) 1,741 - 
Transvaal Gold Mining Estates 6,928 8,056) 1,730) 1,576; 3,306(V) 14,042 
TRUM erties ihn cai keine ka axkesnes 1,431, 1,170} 558 322; 880(V) 3,729 
Westralia Mount Morgans..... 3,108) 3,432; 621) 1,285 1,906(V) 6,652 
Westralia and East Extension 2,888 4,672) 1,483 421 1,904 <a 
WOE Se Siw teen cons Sechueecucaneeh 3,350! 2,757! 1,655; 832) 2,497(V) 9,82 
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THB COBN TRADB. 


Mark Lane, Friday Evening. 

Weather conditions continued of a changeable character re- 
cently, but reports to hand of the growing crops are satisfactory, 
the young wheat plant looking well and healthy. ‘The general 
state of trade respecting breadstuffs failed to show much anima- 
tion during the greater part of the week, but with no undue 
weight of supplies at the moment, holders adopted a policy of 
reserve, and values maintained a faitly steady level. Feeding 
qualities, almost without exception, elicited rather poor support, 
and rates receded to a slight extent in some instances. Supplies 
of native wheat on this market admit of only a retail business 
being done, while the quantity marketed locally again proved 
light in extent, and holders, as a consequence, required steady 
rates, despite a slow demand. There was no new noteworthy 
feature to record concerning imported wheat. The inquiry re- 
mained quiet, but what occurred proved steady with regard to 
currency. Australian in retail supply is quoted 34s to 34s 6d, 
good to fine Russian 338 to 34s, and No. 2 Club Calcutta 30s 6d 
per qr landed terms. he market for flour moved in unison with 
that of wheat, only a moderate volume of business being done at 
about late rates to an occasional slight decline. No. 1 town 
households quoted 28s delivered in, country patents 26s to 28s, 
Iron Duke, ex store, 24s, and Australian patents 25s 6d to 26s 6d 
per sack. <A very quiet state of affairs pervaded the market for 
cargoes of wheat, and values exhibited a drooping tendency, 
particularly for a Platas, these being somewhat pressed for 


sale. Meantime buyers remained very reticent. Victorian off 
coast sold 32s 4%2d, and Australian November at 32s 714d. Not 


much trade resulted in parcels, and here again the tendency was 
distinctly favourable to buyers. No. 2 Club Calcutta, January 
shipment, sold 30s 3d, January-lebruary, 30s 3d; April-May, 
29s gd; and May-June, 29s 7!2d. A slow demand predominated 
for barley, both brewing and malting descriptions, and quota- 
tions in most cases were nominally unaltered. Grinding qualities 
in fair supply moved off quietly, though prices were not altered 
to any extent. Odessa-Nicolaieff sold 17s gd, ex quay. Not 
much was offering in the way of cargoes of this grain, and 
steady rates were asked. Nicolaieff, shipment December 2oth, 
changed hands at 17s 4%d. Of parcels, Odessa-Nicolaieff, on 
passage, went at 17s 4!d, and December-January 17s 414d. 
Maize quiet on spot, and yellow La Plata, at 22s 3d, marks a 
decline of 3d per qr on the week. Very little inquiry existed for 
cargoes, and the limited transactions include yellow River Plate, 
May-June loading, at 20s, and December 21s 101d. Parcels of 
La Plata due sold 21s 41%4d. Oats quiet for common Russian on 
spot, which are in fairly liberal supply. 38 lbs quoted 14s to 


14s 3d ex quay. Beans and peas continued in quiet request. 
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1903-1904 1902-1903 | 1901-1902 


1904-1905 


ewts. cewts. ewts. | £088 600 
ee (17 weeks to Des. 24), 35,538,500 33,167,80C 30,191.700) 24.085.50 
— joa . — 7 4.109.306 8,536,800 7,406,700) 7,257,000 
39,647,860 41,704,600 37,898,400 31.340,500 
bis ie 2:429.900 1.776.700 874,900 , 
Add _week ending Dec. 51 — Wheat) "359,100, 635600, 384.300, 576,200 
; 42,327 805 44.116,900 39,157,60¢) 32,714,700 
cone ee arers WS weeks «00+ "49600 45.301} 100100] 16,408 
ae eee 16,706 17,100 79,200, += 94,500 
Wet imports .......sscee0e-. 42,261,5C0 44,054,500 39,978,300, 32,503.80 
ee 9,2£4,9C0 9,530,990 10,440,800| 15,536,100 
Eighteen weeks’ home supplies .... 51,516,490 53,585,400 49,419,109 46,029,900 
i i 8 @ s d s a | ¢ @ 
ee. | a tle tl ee Se 
= at i enidamessnaiunianeantans 7 #0 6 03 5 St 1. oe 
bushels. bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush 490,619,COC *38,205,000 * 49,741,000 58,929,000 
Do do = inewts... 21.760100. 2.467009! 26,647,000! 31,5b9,109 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 31, 1904, and for the corresponding week in 
each of the years from 1903,to 1900 :— 


QUANTITIES SOLy. AVERAGE PRICES, 


| 
| , 
Wheat. 





Barley. Oats. | Wheat. | Barley. | Oats. 
1904 qrs bsh! gra bsh rs beh| # d | 8 ad! gs a 
Dec. 31..| 21163 5 | 60,817 2 18,106 4 30 4 448 | 16 2 
24,.1 33,236 6 96,997 2.916 5 | 30 3 | 24 7 16 1 
17..| 44,745 7 | 130,563 2 35.960 6 | 334 } 24 4 16 2 
10..} 50,718 2 | 105,257 2, 36635 4 | 3¢ 4) 24 4] «16 2 
5..| 45.942 3 | 16,809 7 | 35830 1 30 4 24 6 16 2 
Nov. 26..' 41,359 5 | 177,969 4 34,774 0 30 5 244] 161 
.| 28,431 2 | 51,504 6} 1667l 4 26 3 si; 635 
19,025 5 | 46,425 1), 12,950 3 25 0 23 11 16 10 
31,440 5 | 34,777 6} 11,621 6 | 27 7 26 7 19 10 

22.272 0 | 55,917 5, 92785 0 | 26 5 | 2% 4 |) 17 

| ! | 


The following is a Statement for the years 1904, 1903, 1902 
rgor, and 1900 of the quantitie sold and the average prices of 
British Corn in the towns from which Returns are received under 
the Corn Returns Act, 1882 :— 
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| Quantities Sold. Average Price. 
Year. ini ania ama . 7 
Wheat. | Barley. | Oats. Wheat. Barley. Oats. 
Qrs. Qrs. |  Qrs. . a s a s d 
1904 ............/ 2,138,142] 3,437,176; 1,316,51°| 28 4 22 4 16 4 
1905 ............/ 2,296,723) 2,875,749] 1,049,995| 26 §% 22 8 7 62 
1902 ............| 2,247,937] 2.783.424 831,285 28 1 5 §& 20 2 
10 eee 2,605,550' 3,369,629| 714,215 26 9 3% 2 18 5 
1900 .... 2.923.482| 3.190.793! 711.784, 26 11° 24 11 | «17 ‘7 
AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 
Dec. 31. Jan. 3. Jan. 4. Jan. 5. Jan. 6. 
s d s ad s da s ad s @ 
January delivery.... 7 ll TH .« TH « FH 7 10 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
January delivery December 31 to January 6, 21s. 





THE IRON AND COAL TRADES. 


Although there has not been much business done in the iron 
and steel trades this week, owing to the holidays, prices are well 
maintained, and the outlook for 1g05 looks very favourable. At 
Glasgow most of the works have been closed for the whole week, 
and the latest quotations for pig-iron warrants are Scotch buyers, 
sss 6d, one month; sellers, 55s 72d, one month; Cleveland 
buvers, sos 8d, cash; sos 11d, one month; sellers, 1d more. 
Stocks in Connal’s Stores (Friday): Glasgow, 12,400 tons; 
Middlesbro’, 199,021 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated January 5th, is 
as follows :—Pig-iron: Only a very small business was transacted 
this week, owing to the holidays intervening. Consumers are not 
particularly anxious to buy for forward delivery, and most of 
the business is in prompt iron for the warrant store. It 1s signi- 
ficant that the warrant store of Cleveland pig-iron has increased 
by nearly 100,000 tons during the last quarter. No. 3 is 49s gd, 
but some lots have been done at 50s for special brands. East 
Coast hematite makers are now asking 54s 6d for mixed num- 
bers, but 54s 3d is the average price paid. Manufactured Iron 
and Steel: Prices have remained firm. Steel ship plates, 45 15s; 
steel ship angles, £5 5s; iron ship plates £6; iron ship angles, 
£06; iron bars, £6 2s 6d, less 24% percent. Iron Ore: A limited 
business is being done in best ore, for which 15s gd is now 
required. 
figure. Best Rubio (50 per cent. iron), 15s gd; Kiiruna and 
Gellivare Swedish ore (60 per cent. iron), **A’’ grade hematite, 
17s 6d; ‘‘C” grade Cleveland, 14s 6d; ‘* E”’ grade basic, 14s 6d, 
c.1.f. North-East Coast ports. 

The Zron and Coal Trades Revicw writes as follows respecting 
manufactured iron and steel:—-In the finished iron and steel 
trades there little that fresh to report. Not very much 
business has been done since our last to test prices; but, as far 
as can be ascertained, the markets for most classes of material 
maintain their former firm tone, and it would not be surprising 
if some advances were announced very shortly, especially in 
plates, angles, and bars, of which there have been large sales 
recently. Several good contracts have been placed with the ship- 
building yards recently, both in the North of England and on 
the Clyde; and, if manufacturers of marine material are not 
benefiting by these as yet, they should do so very shortly; and 
any extra demand, in view of the iicreased cost of pig-iron, will, 
no doubt, result in an advance. 

A holiday feeling has prevailed in the coal trade during the 


is is 


past week, business being inactive ; but the general condition of | 


the coal trade generally may be said to be satisfactory. There 
has been but a poor market this week at Newcastle, consequent 
upon the holiday feeling prevalent. The market, however, opens 
the year fairly steady. Gas coals aie firm and in active demand, 
and bunkering sorts are also well held for prompt shipment. 
Best steam coals are nominally steady at 9s, though second-hand 
sales are said to have been negotiated at 8s tod. Seconds are 
steady at 8s 3d to 8s 6d, and nialls at 4s to 4s 6d, according to 
quality. An ordinary business being done in coal for 
bunkering on the Manchester Ship Canal at the quota- 
tions of last week. The following are some of the quotations in 
South Wales :—Large, very best team coal, 13s 6d to 14s; best 
seconds, 12s od to 13s 3d; large seconds, 11s gd to 12s 3d; drys, 
11s gd to 12s 3d; smalls, best, 7s to 7s 6d; good ordinaries, 
6s 6d to 75; households, best, 16s 6d to 178; seconds and other 
sorts, from ros 6d to 14s 6d; No 
13s 6d; No. 3 Brush, 11s 6d to 11s gd. 
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THE COTTON TRADE, 
LIVERPOOL, January 6. 


The market has fluctuated a good deal during the past week. 
The demand on the spot has been fair. Estimated sales for five 
days 41,000 bales, of which 37,940 are American, 2,000 Egyptian, 
950 Brazilian, &c., 110 East Indian, of these 7,000 bales are for 
export and speculation, and 34,000 for the trade. Imports 
148,382 bales, including 133,630 American, 10,618 Egyptian, 
3,634 Brazilian, and 500 East Indian. In American a fair bust- 
ness has been done, and quotations are advanced 16 points for 


middling and below, and 18 points for the higher grades. 

Middling quoted 3.79. Sea Island descriptions are neglected. In 
“ae I . . 

Brazilian the business continues small, but quotations are 


es 
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3 Rhondda, large, 13s 3d to] 


Consumers are, however, not yet buying freely at that | 
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advanced 1g points. In Peruvian only a limited business has 
been done, but values of rough sorts are nominally unchanged, 
and quotations of smooth are raised 16 points. In Egyptian a 
moderate business has been done, and quotations are reduced 
16 tO 3;'s. Joanovich reduced 3g, Abbassi 14. Fully good fair 
brown quoted 613. East Indian has been in very limited demand, 
but the quotations of broach and good fair Tinnivelly have 





advanced ;'g. Futures are 22 to 29 points higher, closing firm. 
January, 3.80; January-February, So; February-March, 83; 


March-April, 85; April-May, 88; May-June, 91; June-July, 94; 
July-August, 97; August-September, 99; September-October, 
4.01 ; October-November, o Egyptian futures are 1 to § points 
higher. : 
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' . 
s | | © Same Period Same Period 
| 3si2| |8 1904. 1903. 
Descriptions = 21a = 
Sis Bigi2 5  s'B3'8 1, 5 89 « 
o1/2/8' Sif &#/e 38:8! o\52 8 
Oj C'S B A/S 34/G/ 8 52 & 
American. @ja@ia@djajadjaita;d|d d dia 
Sea Island........ perlb .. «| «| 15 @ 4 oe [a ooh st oe 
Florida ditto .......... eo 110 |. |33 | -- 12% | 109) .. | .. |] .. | 3) 
Ord GOLM MidGMMF GOLMGM LM Mid guy 
METER Eo ccitticcscx 3:37 3°53 367 3°79 391 4:15 6:90 7:00,7°16 4:56 4°68) 4-86 
Brazilian. Mid MF Fr. GF Gd Fue MF Fr.|Gd. MF Fr. Ga. 
Pernambuco, &c. ...... eo | 392 428 454 .. | 2/690 722) .. | 4:68) 4°90) ., 
COATT ios icecciesserass eo 588 4°22 444 2. 6. 6°83 722) .. | 4-68 486 °° 
Paraiba ....... selanees oe | 388 422 444 .. 4. 686716 .. 4:68 4°86 |. 
Rio Grande ...........- eo | 5°38 4°22 4°44 .. oe (685 716 .. | 4:68, 486, ., 
SEE «cp sasetersganes oe | 588 422444 2. oe 686716 .. 468 485, 2° 
Maranham ............ ee | 588 422 444 .. 2. 686716 .. | 468 486, ., 
Egyptian. ; a 
Rs cc wcwscuncavacs ot ec} e+ | 63, 7 88 !.. | 8 | Ste Sh | Tee; 23; 
CHO eucucsuscdecnsae te | ee - | 58  6F Tre]. - | 85 se te 
Smyrna, Greek, &e. .. ee | ee “* oo | 53 | 6H | 33 4 4 
West Indies, &e. | : 
Tahiti Sea Island ...... te ee te ee . ee te | ee 62/.. 
Peruvian— Rough ..... so | ee 2015 1540 1075| .. «975 se | 7°30 
Ditto Mod. Rcugh ....| «+ | «. 790 875 9°90 .. || .. 800940 .. 550 665 
Ditto Smooth ........) ee | 366 396 4:20 432 4°44 6°92 7:12 7:32 450 4°78 5-06 
Ditto Sea Island...... eo | oo | 83 {| 8¥| 9 10 _ || .. | TH] | .. | Si 8 
African ........ ey oe | ee 3605 435 540645) .. 620670 ., | #00 4-50 
East Indian. GFr rer Gd. FG ine s'fn ror Gd. Fne GF Gd Pne 
Surat—Mac.G’ndSurtee| -- | +. | -  -- Fim aah e ae | S22] as 
‘i » Broach «| = oe “e - | 6y5) HE . 423 43 
Sawginned Dharwar..) 572, 34 4#5 «2 | ee we |) SHR 6S 43 | 433) .. 
Bhownuggar ........ sya, S¥s Sth S43 345 2. || Sh | Se | SER 39a) Std! 42 
M. Gin’d Bhownuggar, Sis 3i5 Stt -- Ste .. 5s 58 | SHR Zee Sts 43 
Oomrawuttee, No. i...) 315 Sis St4 342 Ste .. || Sis 5436 | 343; 542) 4.2, 
” No.2 ..| 2+ | ee | Sge 395, 35g) & ij oe | Sat] 599) 2. | Sea] 48 
M. Gin'd Oomra, No.1 378 3¥5 3)4 3] Sig .. Sf SH 6 323 SP 4g, 
3 wo _ No.2) os | «. | 355; Sat: 387 2. || «. | See] Sas! .. | Seal OE 
M. Gin’d Khandeish..) «+ | 3 34%. 323’ .. | 2. || 5.25; S43! o- |) .. | S48} .. 
PMGO os adscncavcases e+ | ec | Sua, S33, Siu oe | -. | Sh | She: .. | Shu) 328 
M. Ginned Comptah.., 53g .. Sim oo || oo | S48] oe || Sd} See) « 
Bagalkote .......ccee eo | oo | Seal os ao. |} oo | Saat oe il ae Fae as 
NE aac wcciveeeess oo | oo | ae See ae - | 448 St ww | es 38 
Machine Gin’d Scinde .. - | dag SF 33 a tie | ee | 
a eee 3, 333 33% 342 Se 3g | 442 448! 54 | 38) Sx) 38 
Machine Ginned Bengal. (ee Hae 4 -. | Sg SH 2. | SS MS 
Madras—'linnivelly.... 313 4 4 5 ..|.. 2. 6% 64 .. | 4) 48 2. 
Western 3m . | 35 aa) aovlh ea bee Sta tm .. 
Commilla .............. No2 44 No.1, | 42 1. || .. Nol 62,| .. |\Noul 43 
Coconada, Red ..... ooe| Fai'r.. -. | -. | Fai 53 Fair3g. .. 
Imports, Exports, Consumption, vo 
December 29. 
—_——_——-'- ——_—____, Inc. or 
1904. 1903. Dec. 
Bales. Bales. Bales. 
mports oe a ee 3,774,9+4 .... 3,544,476 - + 230,468 
” 9 MOE. Deccccces 2,014,251 .... 1,510,664 - + 503,587 
Exports . CORO  Biacexces SSRERD «5c. 488,721 - — 150,602 
a oe eons 97,70 127,890 — 30,19 
Consumption ,, Jan. 1........ 3,123,731 3,147,769 — 24,034 
” o> WM Binnce wun 1,302,877 .... 1,121,954 + 177,923 
Stock we, Biles (Bciacuces SS5500 «... 517,880 + 315,710 


The imports for the week ending Dec. 29th amounted to 181,255 


| bales, and the quantity of American cotton reported at sea fcr Great 


Britain (including cable advices to date) is 320,000 bales, against 
244,000 bales at the correspording period last year. 








MANCHESTER, january 5. 


The market has opened for the year with a quiet demand in all 
directions. Not much new business of weight has transpired in 
either yarn or cloth. Raw cotton has hardened in price till 
to-day, when values are lower. There, are sure to be many 
fluctuations during the next few months. Cloth for India is 
moving in small lots. Buyers seem to have very few orders to 
give out. China is quiet, and so are the nearer outlets. Lan- 
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éashire manufacturers, however, are deeply sold, and are not 
wanting new business. They are more concerned about keeping 
up to contract time than about entering into new engagements. 
Home trade goods are inactive, as is usual at this time of the 
vear. Home trade American yarns are irregular in price. Some 


spinners are much easier to deal with than others. Producers 
can only take orders to follow on present contracts, but users of 


cop-twist and weft seem in no mood to buy further. Ring yarns 
are strong, being verv much pressed by users for delivery. In 
shipping yarns we find thing fresh. The demand is slow and 
generally unimportant. This applies both to single and doubled 
counts. Bolton yarns are depressed in carded numbers. The 
production is too great for the consumption of the looms. Stocks 
are showing themselve It is said that in a few cases short time 
will be adopted shortly. 
(I1.) Comparative Statement of the Cotton Trade. 
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Previous Weekg in 1904. 








Price 
t Jan. Price, Price, Price, Price, | Price, 











































5, 4Dec. + Dec. + Dec. + Dec. 1 Dec. 
1905., 29. 2 15. eg {i 4 
beach sdisdisad@ Hise dis a 
Raw Cotton—MiddlingAmerican.perlb 3°81 363 408 4-28 ; 4°24, 4°79 
— Good fair brown Egypt.perlb 0 63 O 618 Tex 0 Tk 0 7f,; 0 8 
Yarns 32's bani vag POCO perlb 0 74:0 74,0 74 0 7§ 0 7% 08% 
-- 3 =. ee eeccees ---perlb 0 74°00 73 0 76 0 83.0 84%|0 88 
— ’s twist (Egyptian) ...... per Ib 0 124 0 124 O 123 13 3} 133 
ni oem 116 yds, 16 by 16,32’s and ; c ee 
B'S. 60055+500000000% Lie eceeneeee oo 14 9114 9115 0/15 3115 3 il 
oe 76 yds, 19 by 19, 32’s and : é shiek aby 
WDB .00c0s00cc0sesneresericcvccess --. 14 1414 1414 4414 7h14 7414 108 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 7 77,7 8 7 9° 79\711 
59-in. ditto, 374 yds, 16 by 15,841bs .... 6 7 67:6 8'69'6 $'611 
= (II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Jan. ——- +--+ — 
1905, 1904. 1903. 1902.' 1901. 19¢0, 
7 8 a 8 d sd sa i ae 
Raw Cotton—Middling American.perlb 3°81 696 468 440 "5 51 : 457 
_ Good fairbrownEgyptn..perlb 0 63 0 83 0 7f; 05% 0735 0 63 
Varns—32’s twist .........-...0-. perlb C 74.0 92 97% 0 07 0 8 072 
_ = — spose ones ..--perlb 0 74 0944 0 74 OGIX C & 074s 
ae s twist (Eg an) ....perlb 0 122 0 14% O 13g : 44 
vas “anna 116 yds, 16 by 16, 32's and 5 nee ee 
FOB... cn cccceccessccesccsecscvecess 14 9'15 313 0 12 6 29 
lee 76 yds, 19 by19, 32’s and e sitlncs nae 
40'S oo eee ee ee eee eee e cece eee e ee eeeee 14 1314 7412 6:12 0) 5 
38-in. ditto, 38 yds, 18 by 16, 20 lbs...... fe oe 2 610'6 54 7 ry % 7k 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs 6 7:7 2'1510!5 5Sa'6 6/5 Te 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous yeara 
in approximate decimal equivalents. + Nominal quotations. 











THE WOOL TRADE. 


The English wool market to-day is very quiet, and prices very 
firm all round. It is a long time since a year opened with such 
small stocks of raw material in either the hands ot users or dealers 
Messrs Chas. Balme and Co.’s report, dated January s, is as 
follows :—Although during the past fortnight business has been 
much interfered with by the Christmas and New Year holidays, 
the tone of the wool market has continued satisfactory, values 
for both merino crossbreds having an upward tendency 
Stocks everywhere > said to be except nally small and with 
a moderate quantity—estimated at about 14,000 bales- available 
jor the next auctions, which commence on Tuesday, the I-th 
instant, there is every prospect of the relatively high rates ¢ urrent 
during the November series being fully maintained. To ‘date 





® or arereatl sie . , , 
the gross arrivals for the sales are as follows:—Australian 
116,917 bales; New Zealand, 5,630; South African, 41,22; 

i ‘ “ut .@eo% 


total, 163,800 bales; of which about 71,s00 bales (37,000 Au 

-alian Inn New ~ ale “ Dane . 4 : paper 
tralian, 300 New Ze aland, and 34,200 South African) have been 
forwarded direct to Continent, Yorkshire, &c 


t 


The first series 














of public sales at Antwerp is announced to take place on the 
roth and ith instant, the catalogues comprising 4.7oz bales 
River Plate woo!. An auction of some 1,000 bales River PI ite 
wool will also be.held in Liverpool on the 13th instant. ae 
Our Bradford correspondent, writing on Thursday, says 
It is early yet to speak of the active resumption of business 
On the Continent the New Year holidavs are in full swin s, and 
this quite stops the export varn trade, while in the home trade 
stuff warehouses the travellers are all “in,” and there is little 
doing in the way of business. The feeling is, however, one ol 
confidence, and prices are firm. ‘he difficulty is that in yarns 
there are many old contracts at lower cates still op and 50 
spinners cannot get more than a part of what they are havin 
to pay on wool. 9 
Messrs Seward and Mellv’s monthly Liverpool wool revort is 
as follows:—The vear closes with very firm and stron wind | 
in the wool market, stocks are exceedingly light of all 3 | 
and although prices have advanced considerably there is every | 
prospect of thi going still higher, especially the finer crad . 
It is hoped and anticipated that some improven ent in the mann- 
facturing tra je generally may be expected in the new year, and 
create an improvement in the demand. All classes of domestic 
wools have now reached a high level of prices, but the same ari | 
expected to be fully maintained, especially with the limit i | 
supplies. The first public sale of the new clip of River Plate 
wool was held here December 21st. There was a very lat | 
attendance of buyers and animated competition thr ughout. 
Prices ruled very high, and show an advance of 10 per cent. 
In merino, 15 to 25 per cent. in fine and medium crossbred, and } 
CORSE Gi a I ET SETA I TT US 
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30 to 40 per cent. in the lower grades, compared with the same 
period last year. 2,954 bales were offered and all sold. The 
second public sale of River Plate wool will take place on January 
13th. Our first series of regular public sales for 1g05 commence 
on January 17th for East India wools, to be followed on the 24th 
with miscellaneous foreign wools. Public sales of bales 
sheep skins, chiefly Buenos Ayres, were offered and all sold 
by auction on the 14th inst. at firm prices for merino to 14d per Ib 
advance for crossbreds. 68 bales Monte Video merino sold 
privately at 8'2d per lb. Stocks are exhausted and further 
supplies needed. 
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THE LEATHER TRADE. 


The market for leather has opened quietly, shoe manufacturers 
being mostly still occupied with stock-taking, &c. Values are 
exceedingly firm, and stocks, except of certain descriptions of butts 
and bends, are in small compass. Some tanners still hold accumu- 
lations of bends on which a concession in price could, in most 
cases, be obtained. Supplies of foreign and colonial leather con- 
tinue exceedingly limited. 








FOREIGN AND COLONIAL PRODUCE MARKEY. 


For Reports of To-Day's Business and Public Sales see “ Postscript. 
Mincing Lane. 


SUGAR.—-The market exhibited considerable animation during 
the week, the inquiry on consumptive account being very good, 
and with stimulating advices to hand from. leading continental 
centres, values moved upward to a marked extent in all directions, 
while the statistical position remains sound. Naw kinds advanced, 
and Belgian cuite sold to refiners from 14s 6d to 14s 9}d, and 
seconds, basis 75 per cent., from 12s 6d to 13s, f£.0.b. terms. Total 
visible supply is estimated at 80,000 tons, against 3,483,000 
tons at same time last year. 

Home Rerixep.—A good business was effected in Tate's cubes, 
at dearer prices, No. 1 selling at 24s 74d, and No. 2, 23s ro4d, 
Pieces in fair demand, and rates moved against buyers. Mid to 
good yellow, 17s 6d to 19s 6d; whites, 203 to 21s. Lyle’s, No.1 
granulated, 23s 44d; No. 2, 22s 44d. Yellow crystals dearer, at 
21s 6d to 21s ro4d, as to make. 

ForeiGN Rerixep.—Cubes are dearer and sparingly offered. 
W.S,R., prompt, 198; A.S.R., 19s; Meyers, 18s 9d; F.MLS., 
18s 44d; and Say’s, January, 19s 6d, f.o.b. French crystals, on 
spot, 21s 3%d, duty paid. Continental granulated elicited good 
support in all positions, and quotations and rates advanced sharply, 
but a subdued feeling prevailed ultimately. First marks, ready and 
January delivery, sold 16s t$d to 16s 54d; March, 16s 3d to 
16s 6d; May-August, 16s 6d to 16s ro}d and 16s od; October, 
135 83d 13s rogd and 13s 9d; and November-December 
13s to 138 14d, f.o.b., Hamburg. 

BEET generally active. Dealings resulted at higher but rather 
irregular prices. March, sold, 14s rod to 15s 104d; May, 14s oid 
to 15s 34d and 15s 24d; August, 14s 1r#d to 15s 53d and 15s 44d; 
October-December, 11s 44d to 11s 7d and 11s 6fd; November- 
December, 11s 3d to 11s 43d, f.o.b., Hamburg. 

CANE-GROWN —In auction, 2,416 crystallised Demerara met a 
good demand, prices being 4#d to 6d dearer. Fine colory sold, 
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CIGARETTES. 


No. 555-100, 4/93 10, Gd. 
Sold by all Good-class Tobacconists and Stores. ceo 
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23s 3d and 23s 6d; one lot, 23s 9d. Good medium yellow, 22s 6d 
to 22s 91; medium pale, 22s 3d to 22s 6d. Syrups also firmer. 
2,599 bags Trinidad partly sold: good colory, 19s 6d; medium to 
good yellow, 18s 3dto 18s 9d; low middling, 17s to 17s 6d.__1,898 
bags Egyptian, with all faults, sold, 14s to 14s 3d. 600 tons cane 
Jaggery, February-April, sold, 11s 3d to 11s 4$d, landed terms, 
London. The sailer Jolanda, 2,500 tons Java, and the sailor Glen 
Doon, 3,060 tons ditto, afloat, both sold, at 15s 63d, floating, 
landing terms, London 10,000 tons Java, June-July, basis 96 per 
cent., sold, r4s 6d, floating landing terms, Liverpool. 
Imports and deliveri:s of sugar into London from January 1 
1904, to December 31, ig04, with stock at latter date :— 
1904. 1903. 1902. 1901. 
Tons, Tons. Tons. Tons. 
Imported ............ 217,000 .. 172,390 .. 200,600 .. 220500 
Delivered ............ 225,820 .. 185,730 .. 190,930 .. 208,620 
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on spot, sold 542d, January-March, st21mer, bring quoted 5 ‘$d per 
Ib. In auction, 76 bags ditto and 11 bags Tellicherry were offered 
and bought in. 

WHITE PEPPER remains steady, but quiet. Fair Singapore, on 
spot, was dealt in at 8$d ner Ib. At public sale, 82 bags ditto were 
withdrawn. also 63 bags Siam 

CLOVES quiet ofsale. Zanzibar, on spot, sold 44d; January- 
March, 4gd to 444; and March-May, 4,4 per Ib. 

NUTMEGS.—128 packages West India found buyers: 67's at 
2s 1d; 65’s, 1s 7d; 68's, 1s 51 to 1s 6d; 71's, 1s 3d: 74’s to 78's, 
1std; 80's, 1s 1d; 82's, 1s; z08’s, 6$d; and in shell, 43d per lb. 


| 30 packages Eastern were mairly bought in. 


| 


Btock ......ccceccceee 25,160 .. 335,890 .. 47,170 .. 37,610) 
BLOOM Ue. csincseesie xs -- 93,460 .. 119,690 .. 114.360 | 
Cane, Jaggery, per cwt.. 11/ oo FF oo TG <« G6 
Beet, 88 per cent., f.o.b. 14/103 .. 8/354 .. 8/0 .. 6/5} 
Java, afloat............ 16/0 .. 9/6 .. 9/6 .. 8/6 


RUM.—-Market remains firm, and a fair demand was experienced. 
300 puncheons good to fine Demerara sold, 1s 1d to 1s 2d; fair, 1s 
per proof gallon. 

GLUCOSE in quiet demand, but steady on spot. 
is quoted 11s per cwt. 

COFFEE.—At the renewal of public sales on Thursday, good 
supplies were offered, and experienced a good demand at full 
rates, common sorts being dearer. 367 bags East India sold: 
bold Coorg, 615; Nelliampathy B, 51s 6d to 52s; Travancore A, 
558 6d. 1,919 bags Colombian: greyish, 42s 6d to 55s; faded 
ditto, 45s to 46s; soft greenish mixed, damaged, 44s 6d to 48s; 
grey, 44s to 48s 6d; ordinary pale, 42s 6d to 43s. 1,136 bags Costa 
Rica: good to fine, bold new crop, 70; 6d to 82s; middling sizes, 
51s to 59s Od ; rather small, 49s to 523; old crop, fair bold, 68s; 
medium to good, 51s 6d to 56s; smail, 44s to 48s; peas, 57s to 63s. 
871 bags Guatemala partly found buyers: dull grey, 49s to 50s 6d ; 
hard grey, 47s 6d'to 50s; peas, 638 6d to 69s 6d. 462 bags Salvador 
partly sold: bold hard greyish, 58s; small, 46s; peas, 7cs; foxy 
peas, 50s. 389 bags Mexican: good bold colory, 63s ; medium, 


American liquid 


54S; peas, 60s; faded bold, 54s; medium, 50s; peas, 58s 6d. 151 
bags Ecuador partly sold: ordinary pale, 42s to 42s 6d. For 


future delivery the market has been dearer. March, sold, 40s to 
40s 9d; May, 40s 9d to 41s 74d; September, 41s gd to 42s 74d ; 
December, 43s to 43s 14d per cwt. 

Imports and deliveries of coffee into London from January 1, 
1904, to December 31, 1904, with stocks at latter date :— 


| marks, December-January, canal, 


| 


+ 


MACE.—-23 packages West Indian were disposed of at 1s 2d to 
1s 4d per lb, to packages Eastern being bought in. 

GINGER remains dull. In auction, 587 packages were offered, 
and 122 baskets found buyers at 25s per cwt. 

JUTE.—Calcutta advices came very firm during the week, and 
consequently values further improved on the London market, but 
very little business occurred on consumptive account. Native first 
London, sold, £16 2s 6d to 
£16 5s; ditto to Hamburg, £16 5s, £16 8s gd to £16 7s 6d; 
December-January, Dundee, {16 7s 6d; red, H. L. B. M., circle 
No. 2 dock, £15 158; and red C. S., diamond D, dock Hamburg, 
£15 12s 6d, c. f. andi. 

HEMP.—A general tone of quietness proved the prevailing feature 
in the market for Manila descriptions, and rates in many instances 
were barely upheld. Good seconds, October-December, sold, 


| £34 tos; ditto, January-March, £33 15s, c.f. and i. 


1904. 1903. 1902. 1901, 
Tons. Tons. Tons. Tons. 
Imported .......... 49670 .. 54810 .. 44110 .. 45,990 
Delivered, home use 15,100 .. 15,980 .. 16510 .. 19,830! 
a export .. 32510 .. 30,360 .. 14,730 .. 28,480 
Btockiccciccscccecce SOAS .. 5S7T00 .«. 24450 ... 12000 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the | 


followine quotations for good average Santos coffee :-— 














Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan. 6. 

1030; 2 30 10 30; 2 30 |10 30; 2 30/10 30; 2 30 10 30;2 39 

am.) Pm. &M. p.m. am. | p.m.) a&mM. | p.m “.m. p.m. 

|p dle ale ais als dla dle die ale ajead 

January ...... 29 9 39 9 39 10440 14139 43/39 74/40 0 40 3 403 400 

March ......../40 0 40 1440 6 140 7440 6 40 6 40 9 40 103/4010340 74 

May .......... 40 9 4010s41 14/41 43/41 3/41 1441 43/41 73/41 74141 44 

July .. AL 1441 3 41 72.41 :10)41 9 |41 G (44 108142 O |42 0 '41104 

September 41 9°41 10342 1442 4442 3:42 14l92 44/42 74/42 7342 4% 

December A2 44842 6 42 10843 O 42 103/42 104/43 14:43 13143 3 43 Oo 

Contracts for 89,500 bags Santos coffee registered during the 
week 


, mide al 
COCOA.—No public sales were held during the week, the market, 


by private treaty, being steady, quiet. Trinidad sold, 56s to 57s 
er cwt. 

TEA.—-At public sale during the week 34,240 packages Indian 
were brought forward, and with generally quiet competition rates 
in some instances marked a fractional decline. Common to good 
pekoe sold, 5d to 11d; broken, 5d to ro}d; fine, 1s ofd to Is 2$d; 
souchongs, 44d io 84d; orange pekoe, 5$d to 1s 1fd; and broken 
orange, 64d to 1s 74d per lb. Ceylon—Sales of 24,000 chests pro- 
ceeded steadily for 
buyers’ favour. Pekoe, 44d to 84d; broken ditto, 5d to tod ; 
souchong, 4$d to 64d; orange pekoe, 5d to 9 
orange, 6d to 151d per ib. 
amount of attention at easy rates. 

RICE.— Market remains firm, and new crop cargoes meet with fair 
support. 5,000 tons Ngatsein, ro percent. , February loading,sold,7s 13d 
to Antwerp: 5,000 to 6,000 tons Bassein, February-March ship- 
ment, at 75 rad, also to Antwerp. On Wednesday some 60,000 tons 
were disposed of including early Rangoon and Bassein at 75 14d; 
February-March, Necransie, March, 7s; and Moulmein, 
February-March, od for Germany. 5,000 tons Ngatsein, 
February, sold, 7s 14d, to Holland. 1 tons No. 2. broken, 
February, realised 7s 14d, ex ship, London. 

TAPIOCA met a very quiet demand. 1,509 
offered and withdrawn, also 379 bags medium pearl. 
seed pearl, 220 bags found buyers prior to auctions. 


os 
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7S 
10 

flake were 
Ot 268 bags 


bag 
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SAGO.—564 bags small offered and bought in, also 95 bags 
medium. i 
ARKOWROOT.—-218 barrels St Vincent offered and partly sold, 


fair manutacturing at 13d to r$d per Ib. 
BLACK PEPPER.—Only a moderate amount of business was 
effected, though quotations asa rule were sieady. Fair Singapore, 








the better kinds, common, however, being in | 





1; and broken } 
4,400 chests Java elicited a siow | 





SHELLAC.—A small business has been doing in spot parcels, but 
for future delivery trade was at a standstill, in view of arrange- 
ments being made respecting financial difficulties. Gambier 
continues dull, and rates declined, January-February steamer being 
offered at 18s 94, c.f. andi., delivered weight terms. 

INDIA-RUBBER steady, but slow, and fine hard Para, on spot, 
quoted 5s 1d per lb. 

QUININE remains quite neglected. 

METALS. — Copper, though exhibiting a little occasional 
irreguiarity, has moved in an upward direction, the market being 
influenced mainly bv advices from America, while active at 
intervals. Spot standard settled down on Tuesday at £68 r2s 6d, 
and forward at £69. Statistics for the last half of December 
showed a slight increase in the visible sapplies, and values in the 
above positions were maintained until Thursday’s close, with 
sellers after official hours at £68 15s and {69 2s 6d respectively. 
Tin was easier as business was resumed early in the week, the 
decline being brought about by Eastern weakness and selling 
pressure, as well as large monthly shipments—much in excess of 





Warrant 
to His 
Majesty 


the King 
Takes to pieces. 


sae” For £1-0-0 


Deposit you can have a 


“DERBY” ROLL TOP DESK 


sent you. 
Elegant in design and finish. 
Full of clever devices to save time and worry. 
The standard of comparison. 


Prices from £4 15s. Od. carriage paid. 


From the “ Derby *’ downwards there are many Roll Tops, but none 
so elegant or containing so many useful, natty conveniences; it is the 
standard of comparison in Desks. Gives an elegant furnished appear- 
ance to the office and home; supplied by the firm who supplies H.M. 
the King. Think how nice a Desk like this would look in your oftice 
or home, besides the advantage of having everything secure and 
handy. The cost is infinitesimal compared with the benefits. The 
obvious superiority of ** Derby’ Desks make others mean by com- 
parison. Delivered on receipt of Deposit, balance at 


convenience. 
for our beautiful free cata- 


FREE CHANCE orcs fee cate 


to secure such a superior Desk, on such terms, does not often 
occur. SEND POSTCARD TO-DAY to 


T. INGLESANT & SONS, 
Upholsterers and Cabinet Makers to His Majesty 
11, ATLAS HOUSE, LEICESTER. 





You should not delay to send 


Ltd., 


the Ning, 
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expectations—Straits, for cash, and late February receding to 
£132, and three months to £131 Ios, but the relapse attracted 
speculative buying on Wednesday, notwithstanding further ease in 
the East, the general tendency being steady. Thursday’s market 
tended firmer, spot Straits advancing to £13 32 7s 6d, and torward 
#131 17s 6d. Lead dearer. English, £13 103, “£13 128 6d. Foreign, 
prompt, £13 5s; April delivery, £13 7s 6d. Spelter maintained. 
Ordinary brands, January, £25 53; February, £25 2s 6d; and 
March delivery, {25 per ton. Iron irregular, and lower. 





— 











OILS.— Linseed remains quiet, but prices were generally steady. 
London, spot, pipes, £14 2s 6d; barrels, £14 158; January, £15; 
January-April, £15 2s 6d; Mav-August, £15 7s 6d; September- 
December, £15 15s. Hull, naked, spot, #12 58; January-April, 
£12 108; May-August, {13 2s 6d. Rape quiet. Ordinary brown, 
spot, barrels, £20 10s; torward, {20 10s. Engtish, refined, casks, 
spot, {21 tos. Ravison, naked, spot, £17 5s to f17 10%. C 
dull, and easier. Crude, spot, £13 ros 
£16 ros, as to make and package. 


iO05, 


refine 1, spot, 


Hull, naked, refined, spot, 





CONOMIST. 
| £12 


| fine, 30s 3d ; 


otton : 
{14 10s to } 
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tos; Jannary-April, £12 12s 6d; crude, £12. 
Ceylon, spot, £30; afloat, £28 7s 6d; 
c.i.f. Cochin, spot, £34; January-February, £31 10s; March- 
May, £31 5s, c.i.f. Mauritius, spot, £29 ros. 

TURPENTINE rather firmer. American spirit, 38s 3d; Jenuary- 
April, 38s 74d per cwt. 

ROSIN.— Common strained, spot, 7s 9d to 8s, ex wharf, and 7s 3d 
to 7s 6d for shipment. 

PETROLEUM dull, 





Cocoa-nut, 
December-January, £28 5s, 


unchanged. American, spot, 
white, 7d; Russian, 4d; Roumanian, 54d per gallon. 

TALLOW.—At public sale on Wednesday, 1.558 casks were 
offered, of which 555 sold. Tine mutton on scarcity experienced a 
ood demand, and advanced 3d to 6d, but other kinds met with 
slow attention, inferior sorts being 3d easier. Australian mutton : 
fair to good, 28s 6d to 29s 6d ; dark to dull, 25s 6d to 


54d ; Water 


rel 
a 


20s 6d. Beef: fine, 27s; fair to guod, 263 3d to 26s 6d; dark to 
dull, 25s 6d to 25s 9d. Market letter unaltered. Town tallow, 


Continued on page 34. 








Commercial Ti Times.—Weck chip. ‘Price Current. 





The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


































































LONDON, Fripay. DRUGS—(Con.) 8 i 3 d | Iron, per ton—(Con.)—£ s £ 8 SILK—(Con. \- sded * 
. t ‘ on, ql ‘ ‘ —_ ‘ : a h 

ARROWROOT.-perlb s dos dad Opium .............. 6G ii 9 Rails steel, f.o.b ( Shin: i—Tsatlee, Supr 0 0 O 0 oe OA perm. 

St. Vincentcom.tofn 0 15 0 34 Rhbrb., hina, frtotin 0 7 3 0 Welsh Ports .... 6/00 610 MIN 5 33 654s ac0 00 00 Common ......ccee 93 066 
I 6. dog maior 1 § 1 6 Senna pods 0 14 O § Do Mdlsbro f.o0.b. 000 000 Baw Ele ) shant ....15 6 0 0 Medium to good .. 0 6 0 6} 

Natal, mid to fine 07 0 8 DYESTUFFS, &.— Scotch pigiron,cash nom Taysaam Kahing. 0 0 C 0 Fine to tinest oo» CF 2S 

COCOA—duty 1d p.lb Galls, China ........ 60 0 00 Cleveland ; 50.4 Skeins 00 0 0 igouchong .....5 04 OC 

Trinidad, mid to fine Japan, per ewt.... nom Hematite ‘ MOOR: ainciresas sce G 12 6 Good to finest .... 0 6 1 0 

er C1 : 0 9 Safflower, Bengal.... 95 0 0 Lead—Eng.,pig p.tor ) 0 Tussah 0008 ta ae 
OP Oey sckacne 65 0 @ 0 ia... ; F R 1 ScentedOrange Pekoe 
Superior 62 0 72 9 Turmeric, Bengal 9 6 10 0 Foreign, soft 0 Re-reeled 0 00 Canton 0 44 0 «0 

Grenada ............ 50 0 55 0 Madras eek ele Quicksilver pr. bottle 0 Jay yan 00 00 Scented C prs Tix 0 4 069 

African Trrrtresttss Sg “gg Gambier, block -20 6 0 0 Spltr., O.B 2550 0/0 It: ain Raw, fair Milan 0 0 0 0 Hyson, com aie 0 44 0 0 
Yeylon, mid to fine .. 58 0 83 6 Cutch, ord. to fair 20 0 27 0 Tin, English ingots. 133 10 134 16) Organzine "Midtogd, 0 0 0 0 ‘air to tinest 0 at 12 

G ‘ b: 7 0 Bi DYEWOODS— ee #@s Do do bars......135 0136 0 Trams, Milan, 3thirds0 0 0 0 Toung Ilyso 0 44 0 6 
duayaquil Ariba ,... 67 1 0 Young Hysou ...... 4 

Bahia..... .... 52 0 55 0 Brazil.. perton 510 0 0 | Straits .. 123 7/5 132/176 SPICES-Pe oa —perlb. 9 | Good to tirest .... 0 7 1 0 

COFFEE —duty 1 jal ao Ib Fustic, Jamaica .... 400 0 0 = _ ates, ver box— 19 412 9 = hang ; ; oF 0 8} Indian and Ceylon— ; 

aie 5 06 ROB Gs icsssensens OO “OOo Joke 2 44 Ingapore . ¢ YU $8 Bkn.and Fannm.. 0 3% 0 4 

Coie ant tow mid. 0 0 7s 0 pome Ra re eon en Zine, En: Ais h, Sheet 2810 C 0 Black Singapore .. 0 8% 0518 i =e : a" $a 
Peal, ; ae een 75 0 115 0 Logwood,Campe: ney 5100 800 Antimony, Eng. ton 38 0 40 0 Siam 0 0 0 0. Broken Pekoes— 

E_Indiatine ord.gd aes 0 64 0 Honduras $10 615 os—Fish— POORBE  ésetacusse 0 4% 0 5% Common .......685 0 St 0 5} 
Do good tosu perior 66 0 99 6 Jamaica .......... 4150 0/00 Sperm, crude we tun 27 0 28 0 Pimento . 0 25 02% Fairtogood ...... 0 6 0 7 

Mocha, long berry .. 60 6 65 0 Red Sanders ........ 41260 0 Whale’ 140 16 9 Cimmamon—Unworked— Good to tine ...... 07% 12 
Do, short berry. : : £9 Q ¢ g Sapan Siam . 10 0 0 0 Seal, Pale yee Crease % 0 00 lst sort. doteariae 0 &3 1 : Finest .. we 3B C6 8B 

Jamea., gd.to fn. ord. 37 40 0 ELEPHANTS TE ‘E TH—per ewt OG... ox 0s 22 0 2210 Do du ........ cori ; : : 4 Pekoe Souchong—— , 
Greenish ....... * 0 68 0 Soft 50lb. & upwards 52 0 62 0 Olive—Spanish 35 0 3310 Do att .* <3 0 9! Common 0 44 0 4 
Colory .. : 0120 6 FLAX—New crop, 23 &8 Mogadore. 3110 3210 Chi th a 3 0 3 Useful medium. . 0 54 0 64 

Costa Rica, ord. “tomidd 42 0 62 0 per ton, cif, Seed, Linseed, p.ton 1450 1600 ©, eee “45 0°65 0 Pekoes— 

Good totine ...... 64 0102 0 RigaZK .... 29 0 35:0 ~~ Rape, ref. Enz ean te 10 0 0 Ge dansibar 0 48 3 44) Common -- 0 4 0 5} 

Central Amevican, gd. Perna D............ 31 0 32.0 Brown,Knglishukd 19 € 0 9 Chives —Zanzibar.... 0 43 9 14 Medium useful... 0 38 0 7 

ord. to low mid.. 40 0 48 0 Petrs Bitsky wee 83 0 3410 Cotton seed, Crude .. 12,100 0.0.6 Gi ne ieee ‘ 2 Fine Sinks dig aad 0 8 2 
Mid to fine : 49 0 60 0 FRUIT—NEW— Do Retined. . ... 14300 16 10 "Oech pie cw 2% 0 27 (0 Finest Liosasee a Cae 
Foxy — deseript ions 39 6 44 0 Currants .duty 2s 3 ds dd Cocoa-nut, Ceylon .. 30 0 30 10 “— un, ¢ i cane 16 9 92 9 TIMBER—Timber& Hewn 
Vera Paz. 47 0110 0 Amalias ..percewt15 6 16 6 COCKE cccvescecn oe .0 2 0 eee — ; 6 ; 20 0 Wood.-Dantaic & 

Columbian, ordinary 32.0 36 0 Patras sree 16 0 23 C Palin (Lagos)........ 2610 0 0 poe Waste Net e0 Memel tir, p. load 47 6 95 © 
Dogdord to low md 38 0 45 0 Vostizza ........ -17 0 4) 0 Lard, American .... 39 9 41 0 ‘i PEE ORs eeeeS 74 0 6 Pitch Pine haber 48 0115 0 
Do mid to fine 46 0 71 0 Gulf .15 6 2 0 Do English 3910 09 0; ganar ba Bi 0) | OANAAR 5.05004 0 40.0 

Santos, fair to good Provincial. .» 14° 3 15 0 Petrol. Oil, per Bibs 0 4% 0 54 M. os Mos inh 1 3 2 9 ek pine, ‘irgel00 0145 0: 

avrge, quayterms 38 0 0 0 Figs, Trky, Layers .. 21 0 33 0 W ater- White 06,07 |= :- per Ib : 2 — small 85 0106 0 

CHEMICALS— Natural veseeee 15 G6 18 0 Oil Cakes, Lnsd.Eng. Nutings, gd to fn ; “ 2) Quebec BO saci cgee 93 0 160 0 

Acid, citric....perIb 1 0 1 Og Raisins, dty. 7s. per ewr—_ per ton .. 750 7100 Pic machetes 39 0 40 0. Baltic oak . © 0130 0 
Nitu 02 0 23 Valencia, ord 21 0 0 American (Westrn) 616061716 © ee ee if.g > 1 il gq Indian teak 1000 20/0/0 
Oxalie wae aucn 0 2k OD Be Selected, meZium — Oil Seeds— sdsd SPIRITS aaa sry AES FC Wainsct.lgs. 18ftcube 52 6 = 0 

; > to choic . 2% 0 52 | Linseed, La Plata 0 0 0 0 ee 4-6 A Deals& Sawn P repared Woot 
Tartaric, teaghish.. Gilg OOF Muscateliayers.!.1 42 0112 6 Bombay pr 416lbs 0 0 0 0 dul, 3010 350.P. 1 10 26 Norway, Petes. sta £5 5 £6 10 

Siena: 1g eovseeeen B10 SABO) “SRBMEE vc. .cercsese 40 0112 6 Calcutta pr4l0lbs 32.0 0 0 satin eo) 2g 1 2 Swedish, good .... 14 5 2010 
Do ground ........ €00 €26 _ Sultanas 25 0 61 0 Azoff, Black Sea 0 0 0 0 — PRINeNntiy Vie oot 0 § 10 Common ......+6 919 122 

Ammonia, carb., plb 0 3 0 3g Oranges, V alselected 12 0 27 0 tape, Caleta, brwn 32.0 0 0 KL. and M: varitin om ND soccer ys 0 i0 10 

; ‘ ) ord 6 9 6 8 0 
a ae wae ee Zee Lizbn&s U.bea,se h 0 0 0 9 PLUMBAGO, Lump— ze Havana ° 7S fae Ist pine .. 22 5 33 0 

neate hee aes 0-0. . Naples -- 0 0 0 0 Ceylon, p. ewt 20 0 35 0 Brandy,duty 11s 4d per proof gal, Canady ont pine. ee 33 10 
Seeds a +r ton 13 0 0 0 Lemons, P alrmo, p.:s 5 0 1 0 PROVISIONS— No. Vut. — 3rd — .. 1115 14 0 

Ashes, pot, perewt.. 236 0 0 0 Naples ‘pes 0 0 0 0 Batter—Austlafinest 96 0 192 0 1891..16 0 0 0 252 OU oe 915 12 0 
Pearl do do 42.0 0 0 Messina - 70:17 0 “Ganadian, finest .. 94 0 93 0 1893..15 6 0 9 American Spruce.. 8 0 15 10 

Bleaching} BES 6500 5 5 Malaga, case Paes Irish creameries .. 0 0 0 0 Ist brand J] 1895..15 0 0 0 Pitch Pine Planks 9 0 16 6 

Borax Crystals, ewt. 13 0 0 0 Nuts—Brevlona, a,p- bg. 26 0 27 0 Dutch ereameries..102 0115 0 in bhds, }1896..15 0 0 0 Dntze dek. 40ft.3in. 0112/0 0/25/0 
Do powder ........13 6 14 0 GUTTA-PERCHA, Minvieh ...0s.s.. 20 0...0'-0 1899..12 0 0 0 Staves-Baltic,p.miile220 0 230 6 

Cream tartar, Crystl 77 6 0 0 ueue ree per ib 3 6 ; 6 —_ Russian, finest .... 922 0100 0 1900..11 0 0 0 New York pipe.... 3710 45 0 

o powder |....... 79 0 80 0 EM P—Per ton £5 8 Normandy ........ 103 0112 0 ; TOBACCO— 

Do powder :------ 22 0 20 0 ee terburg, Layer 34 10 0 6 pormamdy..------108 O32 9 Gorm spirite.ptdy.nd 12 2 99 TOBACCOS = yg 
Bre wn : 73 0 74 0 Manila, trcurnt.spt. 49 0 0 0 Bri‘tuy, rolisdoz..b li 0 14 6 spi . ; on prt, 3 : 16 0 Oni. er Ib boud , hom 

Calomel ......) per ib 2.8 9 New Zealand do.,gty 3) 1 00 Bacon, sngd—Wtrtrd 48 0 52 0 ( alt ge i it , or : sie Virginia leaf — Com 

Iodine, dry. jer oz, 0 9 0 0 ——- on ean 15176 0 0 Limerick 43 0 48 0 SALTPETRES ig rs P ‘mon tose ami-brit. 0 45 0 64 

Potasti,biehrint. pr Ib anette tie ~~ ++ 33 6 as 9. Bengal, percwt ..17 6 0 0 Colmy& xd. to tine 0 7 1 2 
borat a a 0 5 0 6 Common to fair 1210 18 0 ame aoe 00 00 English, retined . 22 0 23 6 Virginia strips ne “22 
Sulphate per ton 10100 11 0 HIDES,Ox& Cow ‘plbe ¢ 2 ¢ | Hams, irish .. 730 5 0 OE nde et9.0.0 11/000 Sddery ge Ye ane 0 8 1 4 

BT Antes DEED 0 8 DUAL) MORGUE coccesese DR Ob | aun. 92°45. 0-5 eee oe so 8? ee onhicky teat 0 7 

Sak Resconshvun ewt 40 00 420 , Salted—B. A. a aes ho ric an 32 0 45 «0 T oes yi sf re tor 1Z0/0 Ks poenglge hh 04 O & 

Soda Bicarb., per ton£750 0 0 R.G. .. 0 64 0 78 Lard—Irish bladders 36 0 £0 0 ry oley Fe eR BOI Good and tine 0668 

~ Crystalsex shiv} pin£s 26 350 Australian ...... 04 0 5% Do kegs a> 0 | Beene «See, cee ours saves oo 
coe a a Cape : 8 & Diba ite ie ee a Bombay £3100 60,0 Kentucky hl ar 
Alkali ..£5/150 650 I ae eee American pails ... 33 0 35 Connnon& midlg. C 42 0 5% 
Caustic x 100 000 Dry—B. A. . - © 7% 0 102 Do half-barrels 0 0 0 0 SUGAR—per ewt, duty 4s 2d, 98 Good and fine 06 09 

Sugar le: ad whi te, ¢ wt£320 0 6 Cape : 0 =e 0 9% Pork—per 8 lbs... $0 3 8 per cent, poli tention. Couumbian ae 04, 0 6& 
Foreign White .... 26 0 26 10 Sinz pores Penang 0 ef , * Beef—Ametican per ‘ ; Brit. W. India, syrups 16 9 2 3 Java (cutting) .. 0 & 6 

Bulpliat * Quinine— a na ck insets SO = oe oe } PIR sues ses Le. ee Crystallise 22 9 24 0 Jaya (cigar purposes) 010 2 6 
— a 1 Sad Sous Columbian 0 74 0 104 Seoteh oe Surinam, ‘Depals a 3 8 6 sb : a 05 50 

per oz Vials... ... a a ae Zanzibar .. 0 92 0 88 Chee % 0 58 0 Penang, Gr. & white 0 0 0 0 Japan (cuttinz)...... 0 64 0 7% 
In bulk....... 222 East [naia 9 6 1 St © Canadian 4 0 £5 0 OO ea lS 0 0  Janteigar material i) 0 73 010 
German, Mnfactrs’ 1 0 0 ¢ Mauritius, arys std 0 44 0 6 Gouda 40 0 60 O Jaggery, Cane ......1i 0 0 0 ¢ hi . 04 07 
De? and Mand ee 0 108 9 { Madagascar 06, 0 72 English Cheddars. 53 0 70 0 Manila, Lie Ho 99 00 eer ek? 06 5 6 

22,06 22100 APES. ..cceeereee OF % d State 00 0G pa, Ros 9 6 Benet 0 6 0 

‘ 1600 0 Butfaloes— Glo noneters : + 0 60 0 Arg sentine c rystals 00 00 a ‘af 0 6 + 6 
uch ur Flour . 6 45 6 6 Singapore, &e. 0.43 0 74 Wilts, lost i 72 0 74 0 — Syrups we (O08 O70 Brea ; 1 6 up 

Hu ee souyal ee HOPS, Eng 1994 8180 1) ) New Jealand 00 00 Natal Syrups.. 0000 cache pecbeuentvns 6 08 

Vermillion,C hineseplb3 0 0 0 1903 seecerere | y oN r —Frene h 10 0 16 0 Egyptian crystallised 00 00 Manitta 20 50 
English... s p 24.9.8 el ie [Yoav "Tt dian 11 6 15 6 syrups ee : ° Cigars, duty 6/ .... 20 up 

} oreign Wid wa i os 0 10 0 Y float . - 146 0 

COCHINEAL ...... rs 2&2 INDIA-RUBBER— ; en an : ; ‘3 aS ee tee ae "18 9 00 . "s —_ pent - * o . 

COTTON— Para, tine, hard .... 5 } ‘9 a RFINED—London— a— En: —pe 

Good Western, cif. 0 4 0 0 PyHTGO_per h— RICE-Ranzoon, open _ ye gp ore 21 432110, Fleeces. Dn. Haus £11 0242 a0 

COALS—Best,perton 14 0 17 Ben ral. cood red Vio. 3 4 3 6 chtr, uw crop, pewt 7 0 |< Cubes, No. 1 2} 74 0 0 Halt-bred hoggs.. 1 

DRUGS— Mid. ord. Violet .. 32 3 4 Moulmein eee 26 79) De No.2 22.225 23.105 0 0 ee -a See 

Aloes, Fine E.L pewt 20 0 63 0 —_Lowtogd. ordinary 2 1 2 5 oe 2 4: 7 3°; Granulated........22 44 23 44 ee eee a 
C wi 0d to fine.. 26 6 29 0 Madras,Velore,dryleafO 0 0 0 Nites a Si P 0 0 0 C Crystals 22 44 23 5 - and wethers a 11 0 12 0 

Anise ed, China, star 55 0 60 0 Native ... ee 3 1 1) Ganion ea C0 0 0 Pieces gakewceewene ae ae haauterdo “110 12 0 

Balsam Peru, satel Ib 4 0 4 6 Kurpah, good mid. 210 8 1 Midid Siam... 6000 Treacle. ee] 1s 6 Colonial pet Ib sdasd 
Capivi .. ; Ls ¢ Low to ay rid. a ee Rice Maal tone x slip Me Ceusnep—Dutch.... 18 0 18 é c.—Fleece super. 111 2 1 

Bark, Calisaya : . 019 LE = ! —per Ib ‘ ; eb 2 G cee - seneeses a : : " es wael.....: 21 22 
E.L. &c. renwd. Cn. 0 33 0 € ens lis! el 1 i - 4 Tan 32 6 ) 0 ta —. ae | i vt ae 0 0 Scoured average . 2 oe 

k ‘ e ) 4 OFreign GU. .....0. 1 { 1 8 ee ss reneh 1 ils, Spot 2l 2 | 

Cs 3 } ae é = - ee er enasiun Hides 0 1 a ROSIN —Amer.com. 7 5 8 G German Graaulated 15 114 16 0 Greasy Avr. to fair 1 4 1 24 
a gen aan East India Kips me 6 1 9 Fine .... . -- 10 6 13 0) French Cubes, f.o.b 19 6 0 0 ee ese } 10} d ll; 
vape nsinieis.n. oi e.6 : Ab Se ip freasy average .... ( 

Cardamoms, Ceylon 0 75 2 6 Australian sides .. 0 9 1 0 SAGO—Pearl,prewt 11 6 14 6 Germnu ‘ub's,tine,fob 13° 45 19 vo 8. Aus.,Greasy avr, 0 85 0 95 

Cantharides ..perlb 011 2 O METALS—B.Copper £ s £ s Sago flour (best) .... 9 0 10 0 BEET—German, fob 15 0 15 15 N.%. —See oured avr. 19 1 ab 

Castor-oil . O 3 0 4 z., To ton 71 5 VL 16 ese , ae ™ a Greas erage Oit 106 

Gum Benjmu. Sum. | ae 72.0 73 60 SHELLAC, per ewt— ; rALLOW “co 44 4% Gane 1 ke 

: 500 817 hm Orange, orst marks 200 0 210 0 Petersburg, ° : "ibe: i ' 

seconds, per cwt 500 81756 Sheets 6 00 ate ea: Glass 175 0200 0 Australian mutton 26 6 3) 3 Fleece average 0 94 010 
Olibanum, drops .. 25 0 & 0 Standard &G.M. ee 13.9 68/189 Garect AC t a 4 : AG beef .. 25 0 27 6 Greasy average.... 0 74 0 8 
Kowrie ++ 3) 0239 0 Tron, per ton “edtotn 163 6 18 Oise ass 187 +6 Natal—Seoured. 1 34 1 4 

ea . . Button,sorts,gdtofn 163 618) 0 T 0 0 

ipo rcuanha, Rio 4 1 :-¢ — — gone 60 650 Low to medium ..120 016) 0 TPAPIOCA- ait Greasy average.... 0 8) 0 95 
Alap.. a a Staffordshire Bars - ad 40 d d ver Tb Crossbreds—Grs.— 

Mus k Pod, “China oz. 21 0 75 0 London ........6/100 810 SILK— K. 1. flake, fairtotine 0 14 0 14 Vie. good tecune. 1213 

Oil, Cassia....perlIb 2 9 3 3 Sheets e .... 800 850 Bengal—Surdah, plb 12 6 0 0 Pearl........perewt. 10 0 13 0 New Zealand fine.. Lo 1 1 2 
Aniseed .......... 5 2 0 0 Hoops ssc5. 9 OO Seo Cossimbuzar ......12 3. 0 0 TAR—Stockhln,p.bl. 23 6 0 0 =~ medium 0114 1 04 
Peppermt. H.G.H. 17 0 0 0 Nail rods , + 7 9 710 Benga Gonatea 2:2. Archangel......... 17 6 18 0 ae coarse.. 0105 0 224 

Cen ace —ONGIRinntotcet eae cepecteninateanammnabenaaeiabsenarmaneemmsmema=ameaeaememeeme te inaae——ae eemaaiaer rr 
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BRITISH London Ste 
- FUND ol » Dat 
Div. Due S, &e ar kets 
soe: i . COR S 
Quarterly... € Name. Ci POR ay 
tery. « Cansei 2) rsd, 1908. Pes | ATION BONDS.— tice Curr 
1 .. Do for 2 , red, 1923 = Con 1. 
DoS. ay/ered 1... co a Name. eee 
-_ 2). red. eee ae 94 944 | \37 ee Tramways T a Closng Den = N CKS, & &c.—Con. —- 
kh ~quer ate ee he . 8 st 28 ) sv ext a ; 
Do 1905 — 3.6 Bonds red. e74 74 | 6 New Piymouth Bonds rust. ./1916/102 4 ne. 7 Draw Nex? Cl RAILWAYS. — 
a tie Be ea aaa 99z10 5 Otago HH: a hob tA 1920101 ¢ Ta Jiy., 4 (P. sepah ong Or! —Con. 
eo: Trish Land'237-G te 938 00g 5 Do eee Board, 1881 | aoe 5 ve diy. 4 Pa. Chitin, “Tuo 44 Prices. me )INARY SHARES AND 8S 
Do ..2 Local Loans Gta. -... S94 of i.e a a No 1885. as G1 G8 res Ami. eter 
Feb, A” 1.234 National Stk. 1912 974 73 > Port Lot MM sos cesces 1921105 7? qedly. 3 | *Mar Do 1867 |... 44. 96 g2 | __* : 
; £.. , as Wren Va 7 lis... Kee ‘Ja. Sly) .. Mar. | De "72" gh 9G 92 1 Nar > 
April Oct. . Aunts. 1908 (Ted a 984 oe eee arhour Board 1 “The sie a | oe 89 4] co : 10,928,086 Gent North es — 
; anaca mov. Inter So 4 1 be ery ts oard Debs. 19 - 2 Ja. Jly.| .. Fe De 1895 | 5 | 96 f 9 D , ern Pret. nes, 
pyar. | poets It} 218 § ES Hare RISE G MN perme se LR Be 8 a 
+t onds : “a arbour me 3 “ c Do 1896... 5 ot at A reevs } 
Mar. Sept. x. Oo Bonds, es ) #8 103 6 Subject to a eae 101 3 JneDec <2 hinesesiiver 5551 0,9 9 eae until ey iy Y 37738 
April Oct... Fxypt. Govt. GW. 37°" 104 7 COLONIAL _ ‘Apl Oct 36: . | eee 18947 $2 93 2,564,383 Highl: Vestern, Con. ak 153 36 
Jan. July.. ms Guar., 1898. 3/,--- 99 1€0 GOVER & PROVIN MarSep ann wes ee 6 103 4 ,3»300,000 Hull, me Ord. Con. rd. 142 42 
¥ ay Nov * ee a 3 ask... 88 QS NMENT aucune Ja Jy - + ep 1896 5 01 2 ey Ween Lane: chee, &ec. . Shares = = 
eb. ug..T oe anl Govt. 3 ct nees 96 98 Prs Al sett 1ES Apl Oc ee” ” ... 45 $24 3 a Load. e 8 orks. C ares 4, 8 
April Oct “@Purkish Gtd. 4”, 3/ Stk. 984 & All. Dividend - |Anl “t £10, 000an1 Colnin. ex. % 5 3,145,020 d., Bright« . Con... 1103723 
- Bank . 47%, 18 5 Ap . 6 2€4 4 Do Pf. m, &e., Ord 2-42 
Quarter] : Bank of Enel 1855.... 103 . Due. N: he Oct from 1 1 Costa Rica At 3 3,145,020 (Dfr , Ord. 140 42 
y.. Indias ‘neland Stock 3 2.045.760 Name. Cis ne Dee 11917/ Dot At3 3! 32 . Do Df. ec. no div so 
Do ia Stock 3! ock 302 5). 760\Ja. & J Ng May N T 3t.... 2) 27 275 393,395 D Luntilé /ispa P 1 154 356 
i Do Stock 2 red. 1931 1053 6 July Brit. Col _ Prices re y Nv Sus ya danish, 1894 = 27 274 11,259,282 L o Con. Rights C pd : f.J 1264 74 
soli eee ea Epon pedi eee 1 HS or amet, a pete i BB 
eb. Aug.. I . Vpee Papr 3h, 2 0g 1 od, My. & Nov C i tuianaln . 35, 87 Jne Dec a - 1D Gov. ref. 34 90: 58 Lond. estern © al Be | 
g.. Isle of Man 357, De 54-5 6465. 3 aoa Apl Oct Pur orbwy) Do Ins. Stk. 35 91004; 4,214,620 var Western, ‘ous. 1665 7 
CORPOR 35, Debs.... 100 5 3,450,900 My. & N 1905-6-8 ly hP Oct .. g TuSsateinal 95 97 4216 6a0 cay ptt te m, a = a 
ATION 2 2.133.821 Ja .& Nov Do. I oo O86 Ja. Jly.| . «- Do Di m44102 4, 1,6 660, Do Def. C qe i 
=i ST Lec & oes Inse. Stk 4 |10¢ 3 (Ja. dly.| .. Dec. |Gr nira.. 4 1005 14 5.7 580 Lond. on. Ord, --106 7 
tied Rington) tals Este Be Be te ba Se ie) | Be (aoe or Sea ec ar ae i 
sAm. BONDS 1.617.000. ie. & Dec I se. 1910 4 /10°° 2). neDec .. ae = +29 474 S 2°01 do St  — 5 . a 
£ 5; LOANS . 617,000 Jne. & 0 Dbs1909 102; 24 Je jee Nov _Rentes. . 4 4, 10.000 N irplus Li asc<) nS 
16,961,638 no TRUSTS. AND Clonng .anaee Ja, eee ri on i 1004 ; Greriy, ~ Xi, ere: = > 32 oar eee ont wo 77°79. 
0,850,000) op. Con, 1929* tices. 10138023 Ji. & July Do (1.1910-35 4° 102° da. Jiy sur orDwe) D Monoply 4 | 484 82 8.2: 47 Do Det. Co Consol Ord. 594403 
7900000 Do 3 Bench 9* .... 34 105k 65 poy te ka vy DoIns.1910- 102 3 yoo y. PurorDwg o Fdg. "935 8,296,210 Ne ef. Con. Ord. ri. $83 $5 
rh ' ae 2,000,000 July De 35 4 1102 neDee 4 ve) Do Rly. Lo: 47 48 10,71 wth Brit ; 6h 
6,250,000 I do 25 1919-49° vxee ob) CGE nf | 865, Ap. & Oct » Ins., 1938 Sa. Jie > Dee. |G: y. Loan 4 87 87! 35 8695 Dod ish Ord. Pr | Ae 5 
£7,000,000 zondon Cou wes. eee 2) 82, 74, 865,500 Ap. & Oc | Do Ins., 1947 3 | 97 93 - Sly.|none . |Gautemala .. 4 7 874 30,698,560)N rdinary ef... 7748 
Do nty, 1920* 4 622 34 407.800 J ‘ det. Cape , 1947 24) 85 87 oe Hungari . 245 54, 2, 2'034.4 Math: Maatete. *Cousel 47 
68,000'Com. of Sew 23| 813 2 374, OJne.& Dec I pe 1/dgs .. 44/1 87 Ja. Jly Gol re 4 3.4 00 North I ern, “Consols” 73 
. of Sewers (City | 31 934 <a 4,100 Ine. & 1 yy 1879 .. 44/102 4 Ji Y-| + “1 Apl.| JoldRentes 4 | 985 ° 493,650 N sondon, Co ols” 1394%4C4 
: s (City o 934 5 544.000 & Dec Do 1881. 4] a. Jly.| .. Jd aapl. Hungary 85 5 53 orth St: nsols.... 14 
_92,000|Cor. London), 1906" yt ws otosieridne, & De De 1917-23." ‘Pa no ial 2 & 9 331-929 Rhymney ford, Con. 98.97 
ic 10} Del au s 1905- <4) 8 01 3,733, 195 * . € dec D ‘ 4 103 A , ec. do 186 ae) 517 3,792, outh E anoesaneun ves “leg ‘ 
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PREFERENCE SHARES AND STOCKS, WITH AMERICAN SHARES AND Bonps 
DIViDENDS CONTINGENT ON THE PROFITS eee ae eae one ; 
OF EACH SEPARATE YEAR. : = 
| Present ’ Closng Rerpeme Name. one 
Amount Name. Prices /20Nn ae 
| £ et SHARES. Ree 
| 500,000 Great Central Pref., 1889 4 &6 8 676,070 Alabama G.S.A. 6~Prf. 10 123 
| z 29 1 7) > ¢ y re . 10 a 44 
arooel Do tees 5 «56 E sda. bet noo bles . 
Great East., Con. Pref 4 1161 Rental Trust Stock .. 103 6 
Do 1890 acne te a $s Da 
Do. 1893 : 34% 102000000 Atchison, Topeka, &e. 100 0! 
| Gt. Northern Perp. Prt. 4 114199530 = Do Pref. . .-. 100 103 
7Gt. Western Con. Pref, 5 75,996.200 Baltimore and Ohio 100 107584 
| Lane. & York. Con. Pref. 3 121262000 Dod) Prf. Stock 100 748 
| 5 L., B. & 8. C. Con. Pref. 5 700 Chesapeake and Ohio 100 | 493 
| Do 2nd Consolidated § Chic. Great Wester } 100 . 24 § 
Lond., Chat. & Dov. Arb, 4 Do Preferred “A” 100 | 66 7 
( Do 2nd Preference Dod) Debenture 100 | 88 90 
23,080,620 London & N.-Western.. 4 Chic. Mil. and St. Paul 100 177} ¢ 
8,944,921 London & S.-Western .. 4 Do7” Preferred 100 10 
g Do do 1884 = @ Cleve. & Pittsbe. Gtd.7. 50 92 95 
E ee se ieee aa ) Den. &RieGnd.Cm. Stk. 100 325 3 
)4, London, Tilbury, &e. 4 44,345.800 Do5> Preference 100 89 
02,038 Metropolitan .... a 112368906 Erie Railroad 413 
| '250, Do Irred., 1884.11.12.) 4 40C Do Ist Pref 79380 
1 — 200,0 Do do 1887........ 4 iM Do 2nd. Pref 2°63 

1,500,000 Met. District ........ 5 45,040,000 Llinois Central 100 161 2 

43,174,075 Midland Perp. Pref. a 10,000,000 Du 4 sd, Line Stk. 100 104 8 

3,850,198 North Brit. Con. No, 2.. 60,000,000 Louisville & Nashville 100 1434 33 

2,422,485; Do E. and G. Pref... 44 47,844,100 Mexican Central, L 100 | 235 45 

l Do Conv. Pref. 1874 5 56,1 )0 Missouri, Kan. & Texas 100 | 322 3 
Do Irred. Pref. 1875 . 4: 30 .600 National of Mexico Pf. 100 | 42 4 
Do Conv. Pref. 1875 44 132250000 N. York Cen. Div. pay 
¢ Do Conv. Pf. Stk. 1879 5 in London 4s 14d... 100 )149450 
5 Do Do..... 4 58,113,982 New York, Ont., Xe. 100 | 424 2} 
93 Do Con. Pref 4 66,0 Norfolk & Westn. Com. 100 814 2 
1,257, Do Con. Aug 4 23,000,00 Do Adjust. Pref,, 4.100 94 6 
13,521, 227' North- Eastern, 4 296605600 Pennsvivania 0 714 
| N. London 44 % (max. 5) 5 19,714,286 Pitts. F. Wayne X Chi 
: 0 Do1875 .. ae 7 Gtd. by Penns. 1 

35,0 333 N. Statfordshire c ons. a Oe 49,900,000 Reading, &e., Comm 
¢ so ) Rhvinney f i ates ae 28,000,000 Dolst Pref.. 

2 .-Eastern Con. Pret. 4 Do 2ud Pref. 

| 2. ‘Do Preference Aa ) St. Lou. Bdg. 6 (1st Prf 
| Do Vest. Comps’. Stk. 4 Do3. 2nd Pref. Stl ) 
i? ie Taff Vale Pref. Stock 4 ) Tunnel Rail. of 8. Louis 10 
. 2100 Southern Pacific 
| 7 en SNES. 00 Southern Railway 
1 )0 Assam-Bengal .... 3 _Do Prfd. .. 
1 000 Barsi Light, £10 paid. Union Pacitic Com 
a 00 Bengal & N.-West, Lta Do Pret ; 
100,000 Bengal Central, 7 ¢ ite. Wabash, &¢., Com 
+ netearn. £5 pa. Do Preference 
400,000 Bengal Dooars, L.. Do * B” Deb. Certs 
| 3,000,000 Bengal Nagpur, L., Gt« L. Box bs a 
4.4% surpins protit 101 3 100 Alab. Gt. Sth. 1 Mt. 6 1908104 § 

7,550,300 Bom., Baroda, &e » Gtd. 14% 52 Alleghany Valley 

2,000,000 Burma, Limited .... 104 6 Gn. Mort. . 4 1942102 6 
200,000 Delhi, Umballa, and K. 126 8 Atehsn, Top., San Fe 

.000 Do Deb. .... 104 6 Gen. Mrt. Certs. 4 1995 
41,914 Eastern Bengal A. Ann. § To ea 2 Do 100-yr, Adjust. 4 1995 
74,936 Do‘ B” Annuities.... 9 254 € ) Atlantic and Dan... 4 1948 ¢ 
348,666 Do Debenture Stock.. 4 120 22 71,798,000 Balt. and Ohio Prior 
122,506 E. Indian Ann. A 1953 9 44 15 24 Lien Bonds .... 341925 96 8 
23,9002 Do Annuity B.... 88} 24 5 6 oe Do50-yr Corp. Bas. 194¢ 7 

2 Do Def. Aun. Cap.Gt« i Do Sth. West. Div. 3 95 

4°+2 surp. profit 125 2 0 0 Do Pitts. Lake Erie ¢ 4 
Do Class D...... : 137 9 14000000 Can. Sthrn., ist Mt. 5 
Do Irred. Deb. Stk. 2 134 36 |38,676,000 Cen. of N.J.,Gn. Mt 8 
Do New Deb. Stk. Red. 90 92 (64,756,000 Cent. Pac. Ist Mort. 4 6 
1G. Indian Peninsl. Gta. 25,858,000 Chesapeake & Ohio 
3% + 1-20 sur. prft. 105 7 Ist. Mortgage 5 1939'118 23 
244,865. Do An. Class A... "9 11-37| 20 1 (37 00 = Do Gen, Coup Bas 44 1992 108 11 
1,023,651, Do do B.... 71-37] 214 25 |°9,800,000 Chic. & N. Wst. Deb 5 1935 115 20 
0 Do Debenture Stk .. 12C 22 25627000 Chic. Burl. & Quincy 
2,250,000 Ind. Mid. L.., Gtd. 4 Bonds .. . 4 '1927'102 7 
+4 surpl us profits .. 4 101 3 1,360,000 Chicago, Mil. « St : 
| 8,757,670 Madras Gtd. ............ 5 126 28 Paul. Chic.&L.8.1M 5 1921 112 17 
| 299,960 Do do ; 42.115 17 25,340,000 DoChic.& P.IstM 5 1921 114 18 
500.000 Do hei ces .. 45108 11 | 1,300,000 Do Wisconsin and 
200,000 sodas & Kuna ny “1155 58 Minn. Ist. Mort. 5 1921 110 18 
71,097 Scinde, P & Del. A. An $11) 21 2 | 4,748,000 Do Termnl. Mort, 5 1914 105 1 
300,264 Do 3 Annuities ......9/1) 254 64 [25,676,000 fo Gen. Mt. “A” 4 1989 108 15 
425,000 South Indian Gtd... . 44:13 16,556,000 Chic. St Lou. & N.O. 5 (1951120 25 
1,000,000 Du 3, plus 4 sur, prft. 112 15 |59,392,000 Chic. R. T. & Pac. 
3,500,000 Sthn. Mahratta, L. 34 sat Gen. Mort. .... 4 '1988'106 11 
and § net aan 102 4 5,000,000 Cleveland Cinn, &e, 

1,195,600 Do Deb. Stock.... . 4/107 10 Cairo Div. 1939.99 103 
966,000 Sthn. Punjab, L 17 9 | 9,750,000 Do - _ 1990'103 7 
590,000 Do Red. Deb. Sto k .. 34: 93.96 | 8,946,000 Colorado Mid. Ist.. 4 1947. 73 78 

2,000,000 Nizam’s State—Guar, .. 5 118 20 33,450,000 Den. & R.G. lst Con. 

842,700 Do Mortgage Deb..... 4 102 4 Mert. .. ams 1936102 ¢ 
557,300 Do Regd........ ae 100 2 8,318,500 Do Imp. Mort. .. 5 1928109 11 
890,000 West of India Portug 5 | 96 98 9,000 Det.G. HL. & Mil. Rds 6 1918112 15 
550,000° Do Debenture Stock.. 5 (111 13 °2,8 2,900 Do Con. Mortgage 6 '1918 112 14 
———— 55,000,090 Erie 1st Cons. . . 4 1996102 4 

£ BRITISH PossESssIoNs, 34,885,000 Do Gen. Lien . 4 1996 93 95 

= - ' IV yi y 1999 2% 

| 1,350,000 Atlantic & Nth. Westn. aeons i ena ag fk ) 7 ra 133 9 
Gtd. Ist Mt. Bonds .. 5 116 18. | $:/26,00 Galvt. & Harris 1 oa 
{i 0 Buffalo & Huron £10 1.53 13 135) 49495,000 Gr: apd Bape eslenihins 
j ( Do ist Mt. Perp, Bds. 54 138 40 |1¢ p99 9 ne ee ae scene ee 
| Do Bonds, 2nd Mort. 54 138 40 |25-000,000 Tl. Cen. Gold Bonds 4 1952 107 9 
‘algary & Edmonton Ist 23,679,000 vo Gold Bonds | 4° 1953'106 & 

Mortgage Bonds 6 105 7 |14320,000 Do Louisville Diy. 33 1953, 91 5 

r 108, 600 Canadian Northern . 43 99 10] |.2 700,00 Ind. & Vine. Ist. Mt. 7 1906104 & 

0 Canadian Pac. $100 Shs. 3 136} eamnene meee oe 3 1980 73.7 

082 Do Non-cum. Pref. .. 4 1025 3 Mort. . 2 nee £240 

0.57, 082 Do Non-cum, Pref. + § 102) 22 50,000,000 Lake Shore & Mich, 3 1997 103 5 

2,023,500 DoS0Yr. Lnd. Gt. Bus. 35 99 101 18,000,00 eae 

1,070,200 “ scribed ...... 34 (98 95 = 2ONGS ..... 219 0 ICE 
tee Be cack tk, : 8 108) 33 9; 10,000,000 Do Ter. Gd. -.../. & 1941/17 22 

50.0 Do Algoma Breh,1lstMt . 117: 18h 3,610,000 Long Isld. Gld. Bds. 5 1931112 16 

165,000 Demerara Orig. Stock . 15 29 | 8,547,000 Louis. & Nash. Bds. 6 1930118 22 

| 115,000 Do Perpetual Pref... 9 83 91 | 2:942,000 Do Snkg. Fd. Bds. 6 1910105 1¢ 
60,000 Emu Bay & Mt. Bischoff 2435 | 5,000,000 Do Ist. Mort. Bis. ; 

130,900! Po Irred. Deb. Stock... 45 92.95 | - yoqp N. 7 M. Div. 6 1930 127 32 

22,475,985 G.Trnk. of Can.Con. Stk. ~ 223 24 ,2:129,000 Do Coll. Trust. ... 5 1931/12 15 

5,974,172, Do Guaranteed ...... 4 9931003 29:677,000 | Do U nit fied ...... 4 1940 104 6 

3,420,000 Do Ist Pref. Stock |). 5 10941¢7 28:065,000 Manhattan Con...... 4 1990107 1¢ 

2,530,000 Do 2nd do 34 98} »643,000 Mexican Cent. - 4 1911 77) 8 

7,168,055 Do3rddo ........ “49250: 20,911,000 Do Inc. Bonds.... (1939, 253 64 
373,000 Do 2nd Equip Bonds 6 1:¢ 20" | %209,000 Minn. Site. St Marie 
270,375 Do Perp. Deb. Stock. . 5 Lh anlage At, LM. Ga. Bas. 4 1926102 4 

15.134.731. Do do do . 4 ‘ 40,000,000 Mis. Kan. & Tex.1M. 4 1990102 4 

2,723,080 Do G.W. Per Deb. Stk. 5 128 30 [20,000,000 Do | do 2nd .. 4 1990 8% 90 
347,990 DoNth.of Can. Db.Stk 4 ; (20,000,000 Natl. Rail. of Mex, | 

$2 544,000 Manitoba&S.W.Col.1 Mt 5 19 |, Prio Lien wee 4) 1926 106 8 

2,500,000 Mashonaland 1st Mort. 5 gq '22,000,000 | Do ist Cons. Mt... 4 /1951) 84 86 
670,000 Mid of West Aust. Debs. 6 35 40 | 4900,000N. York & Putnam 
500,000, Do Bonds .. 910200 | cesar ote De lee 
600,000 New Brunswick Ist Mt. 5 115516) |-9:094,000 N.Y.Cent G. Db.Crts 4 1905101 4 
858,300, Do Consolidated Deb. 4 6 (95,925,000 Do..,............. 38 1997|102 4 
836.925 N.Z., Mid. L.1st Mt. Db. 57:12 |27,451,000 Do Mich. Cont. | : 

1 500,000IN. of S. A. RepublieGrd 4 8 lnene Collat. Gld, Bds, 3} 1998 94 98 

$2 000,000 Ont. & Quebec Cap. Stk. 6 g $2,275,000 Do...... - 521998 94 9e 

4,007,381. Do Perp. Deb. Stock. . 5 37 16,937,000 N.Y., Ont ew strn. 

2,000,000 Rhodesia Ist Mort...... 5 3 e Refund Mort... 4 1992/105 10 

000 St. Law & Ott. 1st. Mort 4 § | 25h 000 Norfolk W Gen, Bt 6 (19521135 37 
32,700; Temiscouata lst Mt. Db. 5 5 [38,710,500 Do Ist Con, Mort. 4 11996103 5 

% Star s.1s 7 c JN. Fac. G. Nv ‘ 21 1 
ere cava Me cake + 11 56,000,000 yo Gen. Lien .... 2047) 78 6 
90.0001 Deere’ £1 paid... 1d 15 /18'832,000 Oregn. & Cal. 1 Mort. 
400,000! Do do Debentures .. 5 101 3 Bond 5 1927104 7 
BD ececececcccs Xu o ad 
1.129,000| Atlan. & Lawrence Shrs. 154 6 [41,000,000 Oregon Short Line... 4 '1927,106 8 
lI. $29219000' Minneapolis St. Paul,&c 4 100 2 ' * Currency. 
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AMERICAN StTOCKS—Con. FOREIGN RAILWAYS—Con, 
, Wn ; ; yp rr as ’ > 
Vi : nt Neune, Kea Cl Prs. i. a = Name. Closng 
887,000 Panama Subsy. Bds, 61910100 5, # | 
*3,000,000 Pen. Con. Sk. F'd.Mt. 6 1905'100 3 1,000,000 100 Mex. Sthrn. Ord. Stk. 6” 66 8 
9,900,000 Do Gold Bonds .. 441913/104 8, 600,000 10 Midland Uruguay (1) 2.) 14315 
2,728,000) Do Kq. Trust .... 4 1914101 5 (15179,462100 | Do Debenture Stock ..! 72°74 
3. Do Cons. Mort. .. 4 1943/15 10 295,500 100 Moxvann (Brazil) Deb 
Pennsyl. Co, 1st. Mt. 44 19211108 12 , ‘ Bonds, & ...1102 4 
Do Girard Trst. G. 35 191697 102 1,691,500 _ Moscow-Jaroslaw,etd.5 100 2 
Phil. & Read. Ext. 2,909,000/100 Meeow-Windau Rybinsk 
eae Inip. 4 1947/1106 9 Guar. 4 91 
18,726,000 Pitts. Cin. &.G. Bds. 44 1992113 17 20 Namur & Liege ) By the 
56,026,000 Reading Co. & Phil. gtd. 14f. pan. > Belgian) 123134 
and Reading Gld. 20) Dog. 6/ pref. | Govmt. 284 93 
Bonds, 1997 . 4 1997102 4 10 Nitrate Railways, Lim 108 & 
St. Louis & S. Fran. 4 1951! 90 92 10 Do Preferred Con, #2 On 
O St Louis&S.W.lstMt 4 1989/95 100 10) Do Deferred Con. ... lial? 
000 St. Louis Bdg.lstMt 7 1929)143 46 100 Do Ist Mort Bonds,5° 103 § 
OSt. Paul, Minn., and 10 N.-E. of Uruguay, L.,Ord 153144 
Mani. Cons. Mort. 44 1933/1¢8 12 10) Doe7% Pref : 14 144 
4) San Antonio & Aran, 100 N \ of Uruguay, L.,¢ 
| ASS . 4 1943) 90 94 st pref Ke 19 20 
28,818,500 Sonthern Pacitie. ... 4 194 100 bo 5 Qui Preference) 64 7 
21,546,000 Sth. Pacific ofCal. 1st ame Deb. Stock, &e.| 91.53" 
Cons. Mort. 6 (190 5-37!107 12 20 Northern of France. 37} 17318} 
39,208,000 Southrn. Rly. IstCon 5 1994118 22 20 Ottoman(Smiyr. to Aidin)} 16 317 
4,500,00 Do FE. Tennessee... 5 1938)113 15 100) Dots ist Deb. Stk., Red.! 94°96 
7,000,000 Term. Rd. Assn.ofSt. 100 DoS 2nd Do 96 98 
ae Louis 50-yr. Ist Mt. 45 1939'110 15 100 Ottoman of Anatolia, 
22,059,000 Teaus & Pacific Ist 100 otto ay 2 100 5 
ort. 5 5 100 Ottoman, Smyrna, and 
100000000, Union PaciticIst Rid 5 Cassaba Riv. & Ext. 4 85 90 
& Lnd. Grant Bas. 4 75,000 10 Rio Claro 8. Paulo 23 4 
DolstLienCon. 4 (190 690,000 100 Do5/ Deb. Stock 124 25 
West Shore Guar. 42 38,960 10 Royal Sareinina .. 133143 
Wheeling& LakeKrie 4 58,440' 10) Do Preference 144 3 
44,079 134145 
STERLING Bonps, &e. 55,489 2 wos| 20 a8 
Alabama Gt. Sthrn. 6 1906/1025 (1,815,977 10 y: ans-Afrigan Ist 
Do Gen. Mort > 1927 106 § Mort. Bouds, 5 81 85 
Ala., N O-Tex.&e Db 5 1940/1609 11 242,804 100 Salvador Prior Ln. Db.57) 97° @ 
Do 2nd Debens, .. 1940/102 4 _ 659,100100 Do Mort. Debs. 52 ....| 80 1 
0} Allegheny Val.Guar, 1910)117 19 19,000,000 100 San Panto (Rraz.) L 181 85 
) Atlanticlst Lesd. Ln. 790,000100 =Do 54 Dehenture Stk. 130 32 
Rt. Trst.,4 Mt. Db 4 102 4 |_ 728,196 20 South Austrian 34 4 
1,053,200) MinoisCen, Bonds .. 35 1950! 97 99 [3,114,030 20) Io Obliz. Red. 3/7. "| 12313 
500,000) Do Ist Mort .. 4 1951/109 13, 685,944 20 Do 1871 (Series X)3 12213 
Mexican Int. Rlra. 44 100 4 1,578,195 208. Italian Oblig. Red. 3 134144 
Pennsyly. Gen. Mrt. 6 1910108 10 |, 30,000 20 8. Brazil R.G.doS.a17, Sh) 18418% 
Do Con. Sk. Fd. Mt. 6 1905/99 101 1,007,998 100) Do 6. Deb. Stock ..../101_ 3 
Do Cons. Mort. .. 35 1945/98 100 100,000 § Taltal, L., Ordinary 5} 6 
34 999/006 PhilL& Erie Gen. Mt. 6 1920/122 27 (1,583,800 100 United of the Hav ana 
1,399,800 Phil. & Read. Gen. ‘i s Consol. Irr. Db. Stk 5/122 24 
: Consd. Mortgage 6 1911/113 3,241,006 20 W. of France Obg. Rd.3 7) 17418 
3,000,000 St. Pail, Minn., and 1,000,000 100 Wstn. of Biienos Ayres 
Mani. Mtg, Scrip 4 1940)102 4 Mort. Bouds § 114 16 
Currency. D BANKS. ‘ 
Forreign Ratuways. Shrs. |") Name. Shr Pad Sree 
Pr. Am. | 3 wes: Clospg 100,006 6° Anglo-Austrian .. 120H:1208 12413 
or No. = Name. Prices. 29,970 % Anglo-Calfor, L., 20 | 10 16°18 
£ - i€0,000 12: angi gk 5 MZyptn., : 15 j124.123 
1,846,880'100 Antofagas (Chili) & Boliv'129 3 60,000 64) Auglo-Foreis 4) 7) 7 | 8% 8 
1,000,000 4 Do De be nur / - le : 160,000 13° Bank of African, 1. 182) 6413 134 
"750,000 100 Argntne We.Ord.8tk.|1004 74 20,008 12 Bk. of Austr asia 40 | 40 (89 90 
750000100 Dod C nly Pref. Stock 114° & 29,000 6 B.ofB.N. America 50 | 60 \65 66 
1,675,517 100 Dod, Deb, Stock 102 4 | 33" 000 25 = nk of Eg egypt... 2512536 7 
1,700,000.100 | Do 2nd Deb. Stock. -.-|94 ¢ | 2802 16 |B. of Mauritins 10 | | | 9#104 
50,000 3 Bilbao R. & Cant. RL, Li 63 7 100,000 10 |B. of N.S, Wales; 20, 20, |394403 
230,688 : Bolivar 57% Pref. ....... a oalis aan 5 |B. of N. Zealand | 6% Va Os 68 
11:250 20 Brazil Great Southern . 3h 32 1,0 pre 0}4 Do Guar, Stock Stk 10 100 2 
12000000 100 B. Ayres Gt. Southn., 1:,138°49° 20000 64 Bk. of Roumania 6 | 6 | 5 6 
#000, 000 100 Do Preference, 5 199 3] 150,000 6 Bank ot Parapmea i oat 
,000,000 100 Do 4 Deb. Stock --/108 10 346 509 15 a Argentina 10 5 5o8 €3 
750,000 100 B. Ayres& Pae. Ord. Stk./120 22 920209 15 Brit lay and Co. 20 | 8 (26% 73 
1,000,000 100 Do5/ Ist Pref...... 109 10 aoe ; 8 gtr by America 2( 10 {123134 
70,600100 DoS, 2nd Pref. ..... 106 1 + 00 {7 |Canadn Bk of Com $50 350 16 17 
mn; 000 1¢ ) Dod) Deb. Stock 103 § 150,000, 14 : Cap. & ¢ ounties.. 50 | 10 38 9 
1'945,000 Do 447 2 4 40,000 103 Chartd. of India, 
,945.000 100 440 2nd as eae eee 2 hint aa aa a . 
15186930 100 B. Ayres & R. Ord. Stk.107583 199, 90¢ ,Austl, & China 26 20 454 6% 
311,800 100 Do Def. Stock ... 103 5 | tpene| Sigua eens 20 | 6 | 64 63 
9 10 Do?) Pref. Shares....| 168174) ¢0'900 707 oH ot are 28 10 |11 12, 
4, .390100 DoCons. 7). Prf. Stock!163 5 nn’ Of : i ry Soop ae ny 284 123 1 
} ,800 100 Dod) Deb. Stock 1C 7 tae be er Vetoman 20 | 10 138 & 
2,305 100 Do6 Cent. Deb. Stk.147 9 | Z3"I99 BS a of Persia 63 64) 5a 6 
"432100 Dod Bo 104 6 | faite S poaen Adel) 5 : 5 445 
1127,207 100 Do Sic. do | 9294 8000 dat Lane Breathe, So | 16 (edie 
25,000 20 B. yres & ’al Transdne NAAN aA Te eee eee be 4 
5 + ¢3 100,000 2 son. & Cour ( 019 
- Rly., Is,, 77, Pref... 95 $3 000 ; — & Henne? i a 2 ngtBs 
5,500,000 100 B. Ayres Western, ord... .|128 30 160°000 7 7 1. & Hanseatic 20 | 10 1 212, 
30,000 10 Do5/ Pref : 124 3 | 60 4 = nr ee aN: L. 10 S zl 2 
5,360,645 100, Do 47 Deb. Stock ..-./107° 8 | $000) 19 |Lon. & R. Plate, 1) 25 | 15 48 9) 
196,100 100 Campo & Crnge 49 50 40°00 Fi — «ks — Fran,L 10 | 10 105114 
70,000 10 Cent. Uruguay E: Bhs |antonol 20 oe eta ee? B80 | 20 172 5 
463,400100 IS, Deb. Stock ..../1005 14 140,000 14 Lon. & West, "1. 100 | 20 57 §8 
100,000 10 Cent. Uruguay N. Ext...) 5° 53 80,000 10 Len. Bk. of Mex 
627,150100 Do5% Deb. Stock.... $75 8h 240.000| 184 I & 8S. America,L 10} 5 758 
2,000,000 100 Do Uragy of M. Vid. L| 80° 2 San A 184 — City & Mid 0 | 125 472 84 
933,018 100 Do Per. 6. Deb. Stk. . 131 33 120,000 12 Mn Jt. Stk., L100} 15 36 7 
1,000,000 100. Do 4, West Ext. Dbs.| 22 94 |,75:000 5 Merchant, Ltd, 9) 4 | 2k 23 
250,000 100 Do 6” 2nd Deb. Stock|1¢0 2 100,000 15% Metrop, of Eng. 
21,250 20;Cond. d’Eu, 1... Ord. ....[ 11 115 9 994. 14 (Ne Vales: eee SO) 6 (18 8 
186,800 100 Do Debs. 544......... 103 5 148 930 14 7 — er i ie Ht 
6,000 100 Cordoba and Rosario Pf.,116 2( 150"t 70 14 N: O wee, 10 | 24| St 3 
710,000100 Do4/ 1st Deb. Stock...) 92 3 ann 566 a Battouel shaves 50} 10 23 4 
529'827 100 Do 67 2nd do 105 7 com ass 26/6 ni of Mexico ate #100 $100 32 By 
560,000 100/ Cordoba Cent. (Ia.), Pref./119 21 10'og 12 [Nats of No Zea, 1. 73) 25) 42 
400,000,100 Do 5/ Deb. ............|114 16 |140000 8 (National Bank of | 
1,972,985 100, Do4 Deb. Cent. N-See./ 90 91 | 49 999 17 (Weeush Aftica ... 10 | 10 |18 19 
3,083,989 100 Do Income Deb. Stock 645 54 ia 215,000 17 ; Pro.ofk ng. L 75 105 45 $ 
179,993| 10/Costa Rica ............. 1 63000 woe | DO, 5 60 | 12 51 2 
655,000 100) Do Ist. Mort. Debs., 6102. 4° | Beans otis 20 | 6 8 15 
90,000 10 Cuban Central Ord... 6} 64 |, eopolo “ sate re 100 | 20 |84% 52 
98,000 10} Do 547% Cum. Pref. -.:/ 103 4 |1,90000/0174 Robinson. Afen.| 1 | 1 | 1a 
800,000100! Do 447 Mort. Debs. ....105° 7 : vs 18 and of 8. Afr., L100 25 844 5 
668,000 100 East Argentine, L., Stk., 74 5 750,000 7 Db = oo tr. i 75 | 25 (455 64 
1,559,585 100 Entre Rios Ord. 0” ....., 23548 (2300000 14 Dols. Stk. Dpts| Stk 200 |100 2 
1,649,550 100 Do 5/ Pref. Stock ....| 86 8 [229541 12 Union of Lond.,L 100 | 154/372 8 
1,742,200 100 Grand Russian4 ~~ 89 91 ; 
20,000 20 Gt.W. of Brazil, L., 7 Of OF 
306,250 100 Do 64 Debenture Stk 1234 4, BREWERIES & DISTILLERIES. 
266,000100 Do6” Exten. Deb. Stk. 103° § Pa Name Closng 
$524,000 100 0) Guayaquil & Quito, 6 s Cee Prices 
Ist Mort. Bonds ....| 85 87 s 
38917000 1000) Do Railway Bonds) 743 53 /Stk 100 Allsopp, S., & Sons, Ord...., 25 28 
100,000 10 Interoceanic of Mexico, Stk 100 Do Preference ... 44 7 
7, Prefd. Shares ....) 54 2|Stk 100) Do 447% Debenture Stuck. .| 97 106 
699,886 100. Do4”% Deb. Stock. ....) 91 24 Stk 100 Do 35% Deb. Stock....... 66 68 
469,459100 Do7/ BDeb. ....... | 88 89 | 10 | 10 |Barelay, Perlins, & Co., L. 8} 94 
400,000 100) Do Prior Lien, 5 102 3 |Stk 100 Do 34% Deb. Stock......... 88 90 
25892000 100 Italian 3, Rly. Bds. A&B 69 71 24 2) Barrett's Brewery, &e. : ve i 
35,000 10 La Guaira & Caracas . Stk 100 |Bass, Ratcliff 5 Preference 118° 21 
370,000 100 Do 5% Debenture Stk. 69 10¢ Stk 100 Do 44% Mort. Deb... 114 16 
542,383 10 Leopoldina, Shares 53 5 |Stk 100 Do 34, B Mort. Deb, Stk. 89 91 
2,692,850 Sk Do Deb. Stock, 4 8645 75 10 10 | Bristol Brewery, Grd. ..!) 38 32 
40,000 20 Lima, Limited : 1g 26 10 10) Georges & Co., L16%, Pret) 144154 
30,000 10: Manila 7/4 Cum. Pref 32 2 10° 10 |\Chicago Breweries 43 54 
150,000 100, Do 5% 1st Mort. 101 3 Stk 100 \City of Lon. Brewery L. Ord) 58 “63 
730,000 100) Do6/ Debs.... .| 844 54 |Stk 100 Do 5% Preference ........ 85 7 
285,000 100 Do Prior Lien, 6 107 9,10 10 Daniell &Sons’Brew’s. L.Ord! 3} 44 
300,000 100 Do do = /xngs 10 10 Distillers, Limited, Shares; 16, 3 
2,254,720 100 Mexican, Limit. ......- 263 74 Stk 100 Guinness, A., Son & Co., L., 
2,554,100 100 Do Ist Pre ‘ference 87%. .)1065 74 MIE. xc ce nc ceiguinns 550 560 
1,011,960 100 Do 2nd do 6/.. 48.49 |Stk 100 Do 6% Preference ........ 164 69 
2,000,000 100  Doé, Perp. Deb. Stk. 139°41 ‘stk 100 | DoS Debenture Stock ..)111 13 
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| 
BREWER mera 
| IES, & 
; c.—Con. 
Mm oe ER 
| i eecieee Closng |g CIAL, INDUSTRIA 
100 100 Des’ D OE Prices, |p2t) Pa. L, &c ¢ FINAN., 
Stk 100 Ind, G ne Debe ane rew, L 99104 7 7D Name, ” LAND, & INV] <aeecsinseee ~<vuntschentenseisaemeneen 
pyre eee ” 
25 | 17 Li Deb. Stock Whe re ore ° 10 Eastm ha ntledge & Co,, 1 . Shr Pa, EST.—Con. $n 
10| 6 io pene a gesetisaie se 97 99 10 Dos wre eens 7 Name ae 
| * 20 ee Ze ce Limited ..... 17 18 10 10 e ©. or a Pret. lbs ae: 7 > : T ‘eet and I Closng Shr'P MINES. —Con. 
0|10 M erp. 6, Preference . 5264/11 1 ‘ley Br ler, Limited“. 2313 54 2 wae of C: ice a. 
10 | 10 an Brey erence 49 4 1 Englis! US., lL, imited . see 5 54/8 4 24 Trust es a ime uda, 4 5 Nar 
o7 ew ry, 3. oe} <0 1 ) Sewing a” 40° tk 100 eek Maren de dn . 1 10 ne. ( 
a weet TF shad Beey curser Onl “pip 8 Iv Bae ei Omit eg Wy Oaeeas Goer par Ones 
10 04 Deb. 8 “2 7 1/1 Field Ist Mort. ot 25 Van D Discount ra eee gg 102 5; 5R oT Min Pref Jef. Ord. 
10 10 eo, & ren, Shae red; “*") 99 103 ; d { a and J. ee Sik!) eoop* 1 Diemen’s oP BM... ° 10° 5 ay: L. en re O95 sans ri # 
4 4 New V tle Breweries, ¢ Ord, 31 33 1 FineCttn. spin BE occ. 4: A 1h FINANCIA = 1436 | 1 100 Dod Ist M RRS S 25 
ea ~w Westminst brad. 14 15 +| 2! Bos n.Spin.& Dbig 1} 12 Stk 1 L—TRU 1 Shet 1st Mert. Bends *”’ 
10 | 10 woe Pre fava Brewy., L 43 RI Stk 100 Do4 Cum. Pref.” gA.Ord) 14 f& Stk — Alliance Ih STs, : 1 Simm Gold, Linens “he $ 
gtx 10 hg a Bre aa. ica 445. 4 oars sine ean Deb. Stk. ‘ lee § Stk 100 oe an — ee Pref.) 87 90 1 : Tharsis Supt Jack Proprty.| ‘" 
Stk |100 D reference 7 4.,Ord') 1445154 . 3 ordhar 7 arehouse, I 8 10] Stk /100 0 Deferre L rust Pref, a, 1 ransv shur & Cop "Ot "88 
10 | 10 SI 05% Debent 133 44/8 5 105 Foster, P W. B. & Sons, 455 Stk 100 Army & N; sof SEE - 1 14 1 VanRk tal Goldfield _. L| =, 5 
10 10 iowell’s Brev ire stock ../111 2 4 Stk 100 Ger Porter, and @ fons, IL 3) |Stk . Do Def avy Invst., L. p 110 13 1! 1 Wass: yn Gld. M.E : 
20 \ 13 aane Pre oe L., Ord) 3 . Stk 100 qe aulic ee, L 10 11 Stk a Do 4 erred eae « Pt 103 5 au (Gold © Toast) Mng 1.) af t 
at nith, Garrett, & Co. 1, Ord 5B too. pale Sioek Beer L185 40 re 100 bankers’ Invest. Steck." 101 “4 SHIPP — 4 
16.4 Yo Preference rd) 20 22 | 10 Do B Deb OCK . Ht ae Stk 100 o Deferred . rust, Prf #105 ING. 
1 1 D frican Brewe ence....| 19 21 ) 10 ‘Gordor ‘. . sink | ae 7% Stk 100 Do 4% Deb 03 5 = 16 Afri 
1; 1(\TI o 5% Pref.. ries, Ord...) 23° 3 1 1 Har i lotels, Ord ....._, 55 5g Stk 100 British Inv enture Stock 65 68 = I can Steam Sh 
1 1 irelfall’'s B tery ° if 10 10 H od’a Stores, L.. Ord.” 71 gs (Stk 10¢ Do De est. Trust P 102 § = 0 Fully Ps i 
Do rewery, L : a} 5] & enry 1, 0 84 8 100 ‘ferr re , ; 125 Amazo nid . -+-| ll 
2 10 U ns an rence... Le . Ord) 34 34] 1 i Home bs anes and cg .L sod 3Z Stk '100 ve 4% De ond ture 8 ee oa a = 20 |C oe ae am Navigs 15 S 
Stk a W: ulker epetee lire wing or oF 11 ‘stk 100 a ao res, L, Pret 11 3s Pn 100 Be ie Amer. & G € Stock ; 101 4 7 10 ie team searinticns 8 8 
0 Watney Combe Reit & “| sBhna® to | 0 ean Sales eo 1] #% Stk a agg Pere i reesei yf We or: Steam Navigat | a, 
Stk 100 Dobe ued, Ordinary. = 10 tmp cn _— trial Dwellz., 7 bo 8 Stk 100 For. ae ‘ol a Deb. op 2 mR 90 sth 100 Dos Preference 3} ¢ 
Stk 100) =D erred Ordi weve] 62 64 | 10 nd. Rub.. Gut. Paver 124.27 Stk 100 © Deferred . L., Pf 126 29 0 | Leyl: eb. Stock | 7s 7 
Stk 100 o u Inary 99 I 10 Le »., Gut. P nt., vE 16417) Stk sae Gen. & C « ‘ » Pf 126 29 | 4aey nd (Bt Eee na 0 ? 
7 De 3k n Ist Pref.. 29 32 | 20 | 20 ver Bro ere. &c., I 3175 Stk 100/ I om. Inv "15 I 5 edk.) and .-| 95 97 
, Ist Del 95981 5) | Liebic's Fxt L,5% P 1 15 16 Stk 10 do Defe ivest., L., Pf 15 18 | 5M ‘um. Pr Co., Lj 
INSURA eects ; 1 § 6k s Extr: ref liza 3 100 Do4 rre¢ I... , Pf 109 12 8 erent s ef. | 
- NCE 888 | 1, 1 ainoleum M: act Ree Me: at, 1322 stk 100 Govm ~ bentur «. @ | 97 $g {10 8 |New Zea lan tes ean Ship, -| S452 
INSURANCE COMPANIES, ohh it ee Hea, aces | Bea st ae ¢ ER deitod pig’) 5 § 
Name ‘a Stk 100 5. Cu 52148 ee ee red... 1.,Pf 100 3 Stk 100 Peninsuls favigation || 4 
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Continued trom page 30. 

27s 6d; melted stuff, 17s 6d per cwt. Stock of tallow all kinds in 
(| London, December 31st, 6,064 packages, against 8,536 same time 
| in 1903; landings last year 57,253, against 52,090 in 1903; and 
\| deliveries 60,970, against 59,963. Australasian shipments during 
| December 3,800 tons, against 2,600 in 1903. 

| LINSEED,—Business during the week remained quiet, and prices 
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‘January 7, 1905. 





brown sold, 15s; one lot 15s 3d. 284 bags Salvador, washed white, 
21s to 21s 3d. German granulated strong, and in good demand. 
Ready and January firsts, sold, at 16s 6}d; Star, 16s 74d; first 
marks, February-March, 16s 6d to 16s o#d; April, 16s. 84d to 
16s 9d; May-August, 16s 1rojd to 178; and October, 13s 113d, 
f.o.b. Beet active and dearer. January sold, 15s 14d; February, 
158 odd to 158s r?d; March 45s 14d to 15s 24d; May, 15s 23d to 
158 54d ; August, 15s 54d to15s 6¢d ; September, 14s ofd ; October, 


in all positions further declined. 
near, December-January, 31s 9d; 


I 


308. 
December-January, 32s ; 
Hamburg. 


yecem ber- ary ) S$; 32s, new terms; yellow ey ; 
December January, 31s, old terms ; 328, 1 t y ) HEMP.—-\anila flat. F 
Guzerat, December-January, 34s 6d; Ferozepore, December- ; 
} : oe ee ‘ ‘aie METALS .—Tin rule 
|| January, 31s 3d, old terms; March-May, 31s, old terms ; 32s 3d, 


new terms. 


£558; January, £5 
POSTSCRIPT 


!' the spot, £5 5s; loading, 


dearer. 
t4d up, at 23s ro}d. 


London, 
January-February, 31s 6d; 
March-April, 31s 3d; April-June, 31s; La Plata, January-February, 
To the Continent, Calcutta, November-December, 32s 6d; 
March-April, 31s 9d; April-June, 31s 3d, 


RAPESEED remains a quiet market. Brown Calcutta, December- 
January, 31s, old terms; March-Apri!, 30s 9d, old terms 
nent, vellow Cawnpore, December-January, 333 yd; brown ditto, 


COTTONSEED generally quiet, and quotations easier. London, on 


SUGAR.—British refined in active demand, and prices again 
Tate’s cubes No. 1 advanced 3d, to 24s 7$d, and No. 2 
Lyle’s goods 13d dearer all round. 


Calcutta, spot, 32s; 


November-December, 
COFFEE.—Auctions 


sold 72s to 86s. 


ber, 43s per cwt. 


; ; agail ar 
eat JUTE again deare 


three months, prompt 





5s per ton, 
Friday Evening. ordinar 


Iron: Cl 


maintained : 
£25 2s 6d. 


White 


crystals and granulated No. 1 now at 23s 44d, and No. 2 22s 44d. 


| Pieces further hardened. 
|, Demerara experienced good support at a rise 
Good vellow and fine colory, 23s 6d to 245; 


| 23s 6d; low middling yellow, 22s 9d to 238; pale small grain, mie hte 
|! 22s od to 23s. 167 bags Demerara syrups changed hands at 18s 

1}to 18s 3d. 935 bags Trinidad, ditto, mostly sold: fine colory 

|| grocery, 19s to 198 3d; good yellow, 183 to 18s 3d; brown, ce veeeeee 
{' 16s 6d to17s; grey, 158 9d to 16s 3d. 722 mats Mauritius, partly a ee recor’ 


sold, 15s 6d to 15s od for grainy. 


At public sale 3,294 bags crystallised 


1,230 bags Egyptian lumpy 


Middling ditto............ 
Prime ditto 


good pale, 235 3d to 





| 
of 3d to 6d per cwt. | 
| 





| Bruce . 


11s 113d to 12s; October-December, 11s 74d to 


Futures slow. 
May, 41s 6d to 41s 14d; September, 42s 4id to 42s 3d; Decem- 


canal, sold, £16 12s 6d; top numbers, £17; 
December, £16 105, c. 


and three months, prompt, £132 12s 6d, sellers. 
firmer, but closed easier. 
, £69 2s Od. Lead firmer: English, £13 10s; 
soft foreign, prompt, sold, £13 3s 91; March, £13 63 3d. Spelter 


Inferior beel. .....cercece cceewan 


t1s 8d; and 
r1s 54d to r1s 6d, f.o.b, Hamburg, 

steady. Good to fine bold Costa Rica, 
March, sold, 4os 74d to 4os 44d ; 


r. Native first marks, January-February, 
and Daccas, 2 .to 3, 
f. and i. 

C, April, done, £37, c. f. and i. 
Straits, cash, closed £133 2s 6d; 
Copper opened 
Cash closed, sellers, £68 17s 6d; and 


d dearer. 


y brands, January, £25 5s; February, 
eveland, 50s 4d, cash; 50s 7d one month. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 


8 a a 

2 10 | Prime mutton ......... guesses wo Se 
chen ee I OIE S65 idea ceceve sates ‘es 
cheeee © 6 | BRIAGMR GIG oc ccciccccccccesece ve 
boeas << GR IND. ccictoreccecessuevsene  @ 
ee D CP POle, OW ici ccccccsccsscsccss © OC 


LONDON POTATO MARKET. 


Per Ton. | Per Ton. 


- 953 to 100s | Lincoln Up-to-Dates...... 60s to 70s 
. 90s | Blackland Up-to-Dates .... 50s to 60s 
80s Scotch Maincrop.......... t0s to 90s 


rcotch Up-to-Dates 60s to 70s 





SOUTH 


| 
| NORTH AND 
1} BANK, LIMITED. 
i | seid 
| ONE HUNDRED AND THIRTY-SECOND 
|! DIVIDEND. 
| Notice is hereby given that a DIVIDEND of 
}; Ten per cent. per annum for the Half-year ended 
|| 3lst ultimo on the Capital of the Company, and 
|| a Bonus of Seven per cent. per annum (making a 
|! total distribution for the year of 154 per cent.), will 
|, be PAID tothe proprietors on and after the 20th 
| inst., at the Head Oftice and the various Branches, 
and atthe London and Westminster Bank, Loth- 
|! bury. London. The Income-tax will, as usual, be 
| paid by the Bank. 
}! The Transfer Books will be Closed from this date 
!, to the 20th instant, inclusive. 
By order of the Directors, 
T. ROWLAND HUGHES, Genera! Manager. 
Liverpool, 
4th January, 1905. 


| 
| 
' 
| 
| > , ‘ "rs 
| NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 
| NOTICE TO SHAREHOLDERS. 
1 | 
' Notice is hereby given that the TWELFTH 
| ORDINARY GENERAL MEETING of Share- 
|| holders will be HELD at the Office of the Bank in 
|| retoria, Transvaal, on FRIDAY, the 3rd March, 
| 1905, at 11 o’clock a.m. for the following purposes: 
|} 1, To receive and consider the Balance-sheet of 
\ the Bank's operations for the year 1994. 
|| 2. To receive the Report of the Directors and 
|} Auditors. ; 
|| 3. To confirm the appointment by the Board of 
|} Mr Francis Drake as a Director of the Bank, 
| in the place of Mr Frangois Frangois resigned. 
| . Toelect two Directors in the place of Messrs 
Francis Drake and H. A. Rogers, who retire 
in terms of the Trust Deed, but are eligible, 
and offer themselves for re-election. 
5. (a) To tix the remuneration of the Auditors for 
the past Audit and 
(b) To appoint two Auditors for the ensuing 
year. Messrs Robert Baikie and 
Dougall, the present Auditors, offe: 
selves for re-election. 
6. Transaction of general business. 
Attention is drawn to the following : 
Holders of Share Warrants to Bearer are entitled 
to vote by proxy. 
Shareholders desiring to be present or represented 
at the Meeting must deposit their Share Warrants 
at the places and within the times stated below: 


(a) At the Head Office of the Company in Pretoria, 
at least three days before the day fixed for 
At any of the Branches of the Bank in South 


the Meeting. 
Africa, at least eight days before the ineeting. 


John 


them- 





the Office of the Company in 
> 2° ( a \ 
Place, London | At 


(c) At 
London, Circus 
Wall, E.C. 

(d) At the Compagnie Franeaise de 
Mines @’Or et de l'Afrique du Sud, 
20 Rue Taitbout, Paris. is 

(e) At the Berliner Handels-Gesel's- 
chaft, 32 Behren Strasse, Berlin, W. 

Oyens 


least 
thirty 
days 
before 
the 


(f) At Bank Labouchere and 
Cie, Amsterdam. } 

The instrument appointing a Proxy must be 
deposited at the Office in Pretoria not less than 48 
Meeting at 
instrument 


the 
such 


time fixed for 
named in 


hours before the 
which the person 
purposes to vote. 
By Order of the Board of Directors. 
k. C. REYNOLDS, Manager. 
London, 4th January, 1905, 


1 


WALES 


Meeting. | 





4 Ansnranece. 


Established 1836. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. ee 


1 MOORGATE STREET E.C. 


THE CENTRAL 


Insurance Company, Limited. 
CAPITAL £1,5C0,000. 
Chairman: Walter Chamberlain, Esq., J.P. 
FIRE, ACCIDENT, BURGLARY. 


NON-CONTENTIOUS POLICIES AND SHORT 
CONDITIONS. 

12-13 Nicholas lane, LONDON, F.C. 

HUGH LEWIS, General Manager. 


UNION ASSURANCE SOCIETY. 


Instituted in the Reign of Queen Anne, A.p. 1714. 


FIRE. Fipeuity cuarantee. LIFE. 


Total Assets, £4,271,725. 
Annual Revenue, £1,077,751. 
Prospectuses, Forms of Proposal, and every 
information can be obtained at the Head Oftice, 
81 CORNHILL, LONDON, E.C., 
the Branch Offices and Agencies of the 


£6,227,000 


Chief Office: 





and at 
Society. 
Applications for Agencies invited. 


COUNTY FIRE OFFICE. | 
FounpEpD 1807. 


Chief Office—50 REGENT STREET, W, 


City Branch—14 CORNHILL, E.C., 
LONDON, 
The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 
B. E. RATLIFFE, Secretary. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


INVESTED ) 


_ FUNOS t £50,000.000. 
The LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY. 





Total Invested Funds......... eee £10,401,149, 


FIRE—LIFE—ENDOWMENTS —ANNUITIES, 

For the Quinquennium ended 3lst December, 
1903, the large Reversionary Bonus of 35s per cent. 
per annum was again declared on Sums Assured 
under the Participating Tables of the Prospectus, 
and provision made for Intermediate Bonuses 
during the present Quinquennium, 





1 DALE STREET, LIVERPOOL, 
CORNHILL, LONDON, 


Heap Orricre 
LONDON CHikF OFFICE 





WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE. WORDS, representing 4 complete sets of 8-Figure Groups, and aN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numberg 


thereunder. 
July, 1903, and transmissible on and after Ist July 
be sent on application, 


Allin strict accordance with the decision of the London Telegraph Conference of June. 


, 1904. Explanatory Preface and Specimen Pages will 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 


and have been included in the New Berne Officia 


| Vocabulary. 


WHITELAW’s TELEGRAPH CypHEerR OFFick, 39 Lombard street, E.C.; Sportiswoopge & Co., Lrp., 4 Grace- 
church street, E.C.; Panmer, Howe & Co., Manchester; JAMES MAcLEHOSE & Sons Glasgow, 





SHAWINIG 


AN FALLS, 


PROY. OF QUEBEC, CANADA. 


Manufacturers desiring to establish plant 


the advantages of this most modern an 
Excellent building sites, g 
abundant 


s in Canada should not fail to investigate 
d up-to-date manufacturing community. 


ood railway transportation, 
labour, and 


BEST POWER FACILITIES IN AMERICA. 


WRITE FOR PARTICULARS— 


| THE SHAWINIGAN WATER 
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=* To the Shareholders, _ ; ; . 

tf Gentlemen,—-Your Directors beg to submit their Report on the affairs of the 
Company for the period ended 30th September, 1904, together with Balance- 

+ 











sheet and Profit and Loss Account at that date. These are accompanied by a 
Report of the Consulting Engineer. 
CAPITAL. 

The registered capital is £405,000, in shares of £1 each, fully paid up and all 
issued, 

MANAGEMENT. 

At a Special General Meeting of Shareholders, held on 17th March, 1904, a 
provisional agreement entered into between your Directors and the General 
Mining and Finance Corporation, Limited, dated 22nd February, 1904, was 
ratified and confirmed, The Corporation purchased 62,503 shares at the price 
of £1 each, in consideration of which it was granted the option to purchase a 
further 50,000 shares, or less, at the same price, for a period of two years. The 
Corporation likewise undertook the management and control of the Company's 
affairs, and in return received an option to purchase 50,000 shares, or less, at 
par, for a period of three years. The Directors were authorised to do, or cause 
to be done, everything necessary to carry into effect the provisions of the said 
agreement, and were also empowered to increase the capital from time to time 
by the creation and issue of an additional 100,000 shares. 

PROPERTY. 

The property consists of a portion of the farm Witpoort No. 162, situated 
in the East Rand district and midway between the mines of the East 
Rand Proprietary Group and the Van Ryn and New Kleinfontein Companies. 
The total area over which the Company possesses rights is 5,910 acres, 
equivalent to 9°23492 square miles, as follows - 

(a) The freehold of the central portion of the farm (including coal 
mining rights), in area 2,956 acres. 
The coal rights of a further portion of the same farm, in extent 

2,954 acres, 


(B) 


GOLD MINING RIGHTS. 

The gold mining rights belonging to the Company are as under :— 
Werf Mynpacht, equivalent to ; 576°38400 Claims 
Mynpacht ee 201°14160 ” 
Owners’ Claims - 6°00000 ~ 
Verganning Claims - 45-00000 ” 


828°52560 Claims. 


. . 
—— 2 





o 

Titles have already been obtained in respect of 78352 claims of this area, 
and steps are now being taken to secure a further 45 claims, making the total 
gold rights equivalent to 828°5 claims. 

COAL MINING RIGHTS. 
’ The coal mining rights cover the entire area of 5,910 acres. 
FINANCIAL. 

The financial position at the 30th September was as follows: 


Cash Assets. . 
At Bankers and at Call £70,246 17 0 
On Loan .. 101,500 18 10 
— £171,747 15 10 





Sundry Debtors 
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RAND COLLIERIES, LIMITED. 


REPORT OF THE DIRECTORS 
For the Period ended 30th September, 1904. 








——_— 





35 











With the option on the 100,000 Shares at par exercised, the Company will 
have £271,742 in hand, which, it is estimated, will be sufficient to sink two 
shafts to the reef, as recommended by the Consulting Engineer, provide the 
equipment and machinery necessary for this purpose, and partly develop the 
mine. 

CONSULTING ENGINEER'S REPORT. 

The attention of Shareholders is drawn to the Report of the Consulting 
Engineer, attached. 

It will be remembered that two boreholes were put down: that on the east 
side of the property intersecting the reef at a depth of 3,783 ft, and that on the 
west ata depth of 2,215 ft. The values of the ore bodies encountered are as 
follows: 

East Borehole 20 6 dwts on 48 ins. 
West Borehole j .. 26°38 dwts on 48 ins. 

The cores from these boreholes, and the results obtained from other bore- 
holes sunk in the vicinity, have demonstrated that the whole of the gold 
mining property is underlain by the Main Reef Series. The Consulting 
Engineer states that the average width of the reef is 4 ft, and that, judging 
by the assay values from the boreholes, which indicate a high yield, the 
Company is justified in anticipating a recovery \alue of at least 40s per ton. 
This is approximately the average value of the yield from the whole of the 
mines of the Witwatersrand. 

SHAFT-SINKING. 

The shallowest depth of the Main Reef in the property is 1,600 ft, and the 
greatest depth is placed at under 4,000 ft. The Consulting Engineer recom- 
mends the sinking of two shafts, to intersect the reef at 2,775 ft. Shaft- 
sinking will be commenced at an early date. 


RE-LOCATION OF GOLD MINING AREA. 

The gold mining area was originally selected on the assumption that the 
strike of the reef was eastand west. The information furnished by the bore- 
holes showed that the direction of the strike was approximately north and 
south. Thus, the mming area as located was badly disposed for economical 
working. In view of this, application was made to the Government for per- 
mission to re-locate the mining area in conformity with the strike of the reef. 
Sanction to do this has now been given. and your Directors are taking the 
necessary steps to adjust the boundaries of the mining ground, in accordance 
with the advice of the Consulting Engineer. 


DIRECTORS. 

At the Special General Meeting of Shareholders held on the 17th March last, 
Messrs George Albu, Leopold Albu, Ernst Friedlander and Harry Graumann 
were appointed Directors of the Company. In accordance with the powers 
conferred on the Board, Mr. A.J. Sharwood has also been appointed a Director. 
You will be asked to confirm this appointment. ; 

Two of the Directors, Messrs George Albu and A. J. Sharwood, retire, but 
are eligible, and offer themselves for re-election. 

AUDITORS. 

Messrs John Dawson and James Fraser, the Company's Auditors, retire in 
accordance with the Articles of Association, but, being eligible, offer themselves 
for re-election. , You will be asked to tix their remuneration for the past audit. 

GEORGE ALBU, Chairman. 








Payments in Advance ne oe oe 473 0 6 A. J. SHARWOOD 
be ——___—___—___. pr re ’ ) 
4 G. NATHAN, poe 
italic tieaiiibiss i * ERNST FRIEDLANDER, , Directors. 
y Creditors .. wa ie e 7811 3 HARRY GRAUMANN } 
a aad nem é + ALAN AN, 
i 
Total Cash Assets .. w. ee 171,74 Johannesburg, 
am eats 16th November, 1904. 
_Dr. BALANCE-SHEET at 30th September, 1904. Cr. 
To Capital Account spec sd £ sa £ s a £ sa 
As at 31st March, 1903 .. ae 237,500 0 0 By Property Account 186,102 4 2 
Reserve Shares since issued. a ae 12,506 0 O Permanent Works 19,641 9 2 
Increase of Capital—In terms of resolution Machinery and Plant 20,914 Ol 
passed at Special Meeting of Shareholders Buildings 3,728 19 11 
held on the 20th February, 1903 Railway Siding a 4,985 8 7 
100,000 Shares at 30s a ie sf 100,000 0 0 Live Stock and Vehicles .. “a ad “a 30 0 («0 
In terms of resolution passed at a Special Stores .. Ae o oa ie wa a 100 0 0 
General Meeting of Shareholders held on Cash— 
the 17th March, 1904— om Call and at Bankers as ws as 70,246 17 0 
50,000 Shares issued at par as 50,000 0 O OnLoan .. as 4 4 101,500 18 10 
5,000 Shares issued at 4us .. a wa 5,000 0 0 ———_-_———_ 171,747 15 10 
L ; ; -- 405,000 0 O Payments in Ad ance 
Sundry Creditors 478 11 3 Mynpacht Dues, Insurance, kc... ee 473 0 6 
Premium on Shares % a oh 55,C00 0 O ; 
Less trom Profit and Loss Account .. wa 52,755 12 2 
2,244 710 
> £407,722 19 1 £407,722 19 1 


_ 


J.V. BLINKHORN, 


’ Se *reti ur 
Incorporated Accountant, } cretary 





G. ALBU. Chairman. 
A. J. SHARWOOD, Director. 


We hereby certify that we have examined the Books and Vouchers of the above Company, and find the same to be correct, and that the above Statement 


is a true and correet extract from the Company's Books. 
b Johannesburg, 


16th November, 19°04. 











JOHN DAWSON, F.C.A., 


J. FRASER, Auditors. 




















—_— > Ore errr 


Incorporated Accountant, 
Dr. PROFIT & LOSS STATEMENT for the Period from the 1st April, 1903, to the 30th September, 1904. Cr. 
5 ae 7 ; £ s da £ s d By Sundry Revenue £ sa £ sad 
To Boring Operations... ei “a 8,872 0 3 Interest on Loans .. ad aa ea 7,798 1 2 
General Expenses at Mine ‘ 1,924 17 4 Rents, &e. ws a ei ee aa 1528 10 0 
Rents, Rates and Insurance oF re 401 7 6 - —_- 9,326 11 2 
Head Office Expenditure Balance carried down aa fa “< ee 9,702 3 4 
Salaries and Fees.. Si ee ae 2,198 9 3 
Legal Expenses a =e aa 1,178 9 8 
Sundries, Printing, Stationery, &c. .. 565 12 5 
: ; - 3,939 11 4 
Consulting Engineer's and Survey Fees ‘ 2,520 13 9 
, London, Paris and Berlin Office Expenditure 817 10 4 
Depreciation written off .. “a wa 2s 752 14 O 
£19,028 14 6 £19,028 14 6 
£ s d £ s a 
Balance from last Account, March, 1903 43,053 8 10 Balance transferred to Balance sheet.. we §2,755 12 2 
Balance brought down... “s és aa 9,702 3 4 
£52,755 12 2 £52,755 12 2 
. = - 5 Pree ne nienignape eae 
J. Vv. BLINKHORN, Seereters G. ALBU, Chairman. 
Incorporated Accountant, 3 -_ Examined and found correct. A. J. SHARWOOD, Director. 
‘ JOHN DAWSON, F.C.A., } 
Jonannesburg, _ . J. FRASER, - Auditors. 
16th November, 1904, Incorporated Accountant, 
—<—<$__—___— ain citinneaeneaate> “aipiasitaataaeaaeamncaeraemanmaaaaaeeieosemtaeeomenee aoe e—_—— 
‘ 











THE ANCLO-CALIFORNIAN BANK, LD. 


| 
STERLING, INVESTED IN CONSOLS AND 


description of banking business with, the principal 

















NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... 
SURPLUS .... 


$1,000,000. 
$400,000. 


Acconnts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpon BankERs—The London City ané Midland 

Bank (J.imited). 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
‘aid-up, £300,000. Reserve Fund, £160,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 


Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


LONDON. 


£675.000 
£300,000 
£25,000 


112 CANNON ST., 


SUBSCRIBED CAPITAL - 
PAID-UP - - - es 
RESERVE FUND - - 
Credits issued, Current Accounts opened, Con- 
signments of Freduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—-on Out- 
ward and Inwerd Shipments, on approved Local 
and Foreign Securities. 
H. MACKENZIF, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, 21] paid up.. bs 
RESERVE F'unps, 

STERLING RESERVE HELD IN LONDON AT 

EXcHANGE of 2s per & = £1,000,000 


++ $10,000,000 


OTHER STERLING SECURITIES 
$10,000,000 

Silver Reserve oo «+ 7,000,000 
$17,000,000 
Reserve Liability of Proprietors $10,000,000 
Covurr oF Directors AND HEAD OFFICE IN Hons 
Kona. 

Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 

Rathbone, 
Esq. 


Wm. Anastasius Jones, Wm. Gair 
8q. 

Carl Meyer, Esq. John Walter, Esq ; 

Deposits received for fixed periods at rates which 

can be ascertained onapplication. Interest payable 

June 30th and December 31st. 

SIR EWEN CAMERON, K.C.M.G., | Managersin 
A. M, TOWNSEND, London, 

G. W. BUTT, Acting Sub-Manager. 

W. NICHOLLS, Accountant, 

31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


LIMITED). 

Bankers to the Government of the Cane of Good 

Hope, and to the Imperial Government in the Cape 
Colony and the 'Transvaal. 





HraAp OFFICE. 
10 Clements lane, Jiombard street. London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital 21,548,525, in course 
of increase to £],562,500; Reserve Fund, £1,997,050, 


BoarD OF DIRECTORS, 
Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G.'Gerald W. E. Loder, Esq,, 
James Drake, Esq., J.P.) Mt. 
Hon, Sir Charles W, Sir SpencerWalpole,K.C.B. 
Fremantle, K.C.B. Right Hon, Lord Welby, 
Frederick Greene, Esq. | G.C.B, 


This Bank grants Dratts ou, and transacts every 


towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central] Africa and East 
Afriea. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 
WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon OFFicE—64 Old Broad street. 
£2,000,000 
1,370,000 


Paid-up Capital...... ° 
Reserve Fund 


£5,370,000 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. ‘Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager, 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


RESERWE FUND ... 


Paid -up, 21,000,000. 


Uncalled, 24,000,000. 
£1,030,000. 





HEAD OFFICE—Epmsvren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 


LONDON OFFICE-—3' Nicholas lane, Lombard street, E.C. 


J. S. COCKBURN, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. SusscriBep, £500,000, 
Parp-up, £400,000. RESERVE FunpD, £220,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon, 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
busihess in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one yeardat 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


PORB-OD CADE) ion ccecccsvasccses £400,000 
Wncelled Gapitn ccsvcsecsiccsccne 100,000 
Reserve Fund...... seeeee Koseanes 235,000 


Reserve Liability of Proprietors.. 500,000 
LONDON OFFICE—11 LEADENHALL S8T., E.C, 


Bills on all the Australasian Colonies purchased 
or collected, 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted, 

PERCY ARNOLD, Manager, 


H. B. HOLLINS & CO.,_ 


BANKERS, 
Corner Wall and Broad streets, NEW YORK, 


Issue Letters of Credit for travellers available in 
all parts ofthe world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States, 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ pavensea £1,078,875 0 0 
POIG-Up CODA oc00cccseccesces -- 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds .....cccesee sienna 184,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances; made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATEKSON, Secretary. 





THOMAS NESS, 


JOHN PERCULON, } Assistant Managers, 


ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorporated under the ‘‘Companies Acts” and 
Registered 11th December, 1902.) 
HEAD OFFICE—1 Bank _ buildings, Lothbury 
London, E.C, 

CAPI'TAT, subscribed and fully paid, £1,500,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal and Cape Colony, as well as 
upon its Agencies throughout the South African 
Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


THE NATIONAL BANK OF 
AFRICA, LIMITED, 
Bankers o the Government of the Transvaal 
Colony). 
London Office : Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to - - 4,000,000. 
Reserve Fund - . - - 120,000, 


SOUTH 


Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E, C. REYNOLDS, Manager. 


BANK OF MONTREAL. 
Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 


Head Office and Board of Directors: MONTREAL, 
General Manager: E.S. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, E.C. 

on Right Hon. LORD STRATHCONA 
Committee: AND MOUNT ROYAL, G.C.M.G, 
* (THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Tranefers, 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


HeapD OFrFicE—CaLcouTta, 
Subscribed Capital ............Rs. 15,00,000 
Paid-up Oapital..cccsccccocccce es ,00, 
Reserve Fund ....Rs, 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,009,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital ...........+-++-£1,276,747 10 0 
DORM hacCesnsctasasUrsacunaekneus 547,642 10 O 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia. 

Drarts, LETrEeRs OF CrepiT, and CircuLak NoTEes 
issned upon Branches and Agents. 

BILts oF EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 

ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit 
Accounts, 
Stocks and Shares bought 
and sold. 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 





Advances made. 











